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SECURITIES 
SHOULD  BE  ' 
SUPERVISED 

In  a  period  of  frequent 
fluctuations  it  is  neces> 
sary  for  the  investor 
to  have  supervision  of 
his  list  of  holdings. 
Suggestions  for  in¬ 
vestment  arc  avail¬ 
able  through  any  of 
our  branches. 
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At  the  Lookout  1  {Municipalities  Make  Suggestions  RESEARCH  URGED 


RESISTANCE  TO 
RECESSION  IS 
AGAIN  EVIDENT 


For  Easing  Financial  Burdens 

Ottawa  Bureau  The  Financial  Timra 

Ottawa. — The  demands  for  relief,  and  provincial  governinenl.'!  should 
from  their  financial  Inirdcns  made  |  pay  ninnicipal  taxes  on  crown  lands: 
hy  municipalities  of  the  Dominion  that  municipal  flehls  sirurtures 


TO  INSURE  FUTURE 
PULP  AND  PAPER 


CANADA  WIRE  IS 
CLOSE  TO  POINT 
JUNIOR  DIVIDEND 


before  the  Rowell  Commission  hav4 


that  interest 


And  Certain  Legislative  Tend- 


been  most' complete  and  eomprehen- ■  rates  to  local  povcrmiicnis  should 
sive.  After  giving  an  historical  sum- 1  be  more  equitable  and  uniform:  that 
mary  tracing  the  development  of  lo-  |  if  additional  service,^  be  imposed  on 


President  Of  Asaociation  Asks  Indications  Current  Year’s  Earn- 


That  Provision  Be  Made  For 
Continued  Expansion 


GREAT  25-YEAR  GROWTH 


L  rfc  — —  mary  tracing  the  development  ctf  lo*  |  if  additional  scrvifco  l»o  imposed  on  :  COniinuCu  CsXpaTUlon 

I  Much  Depends  On  Export  Trade  cal  government  in  (.'anada,  and  an  .  miinieipalitiie.s  taxation  sources  lo  j  - -  - 

And  Conditions  In  analysis  of  the  growth  of  muniripal  finance  them  should  be  opened.  The  I  GREAT  25'YEAR  GRO\ 

The  States  since  lOOO,  the  repre.sentatives  j  brief  al.so  asked  that  fbe  federal  I  - 

_  of  Ihc  Canadian  federation  of  May-  j  government  should  exenipt  niunici- 1  Increase  In  World  Market 

FINANriPR^  QPrAI^  rkirr  Municipalifics  opened  their  |  palitic.s  from  the  imposition  of  sales.  I  a  Pw 

MIVAINClblO  bPLAK  out  series  of  claims  by  recommending  :  excise  and  stamp  tuxes:  that  over- j  ti!"  "* -rl.—  a  .  a 

„  J  1  A  J  I  "the  federal  governmenf  relieve  |  lapping  of  services  between  federal,!  |  lerm  At  A 

Heads  Of  Banks  And  Insurance  the  municipalities  of  the  ftill  cost  ofi  provincial  and  local  government.s  ]  Meeting 

Companies  Warn  Against  Ef-  all  future  unemployment  relief."  in  should  he  roduced  to  a  minimum:  j  - 

fects  of  Unsound  Taxation  t^opport  of  this  claim  tlic  brief  states  that  technical  education  should  be  |  .A*  *’’0  annual  meeting  ol  th. 

A-..]  r*...*.:.  t  unemployment  is  not  neccssar-  extended  through  federal  grants  to  i  Aasociation  Tbw 

And  Certain  LeglSlaUve  Tend-  j,y  origin:  that  some  pro-  provinces;  that  the  Dominion  should  ^  M*'''’"''*-  ■"»><»  Haa  held  tha 

encies  vincial  governmeuts  ran  no  longer ,  enact  a  national  low  reuf  bousing  wo  yearn,  wa.  elected 

,  a^faumc  any  rrspon^ibility  for  f.hal  a.  rotnprrlion;ii\t'  polif'vfor  to  ibe  con 


ings  Will  Make  Class  “A” 
Payment  Cumulative 

GOOD  SHOWING  1937 


Bonds 

Stocks 


A.  Meinnes  Elected  President 
for  Third  Term  At  Annual 
Meeting 


-R.  With  Second  Half  Results  Not ! 


I  entries  viDcial  governmeuts  ran  no  longer ,  enact  a  national  low  rriM  bousing 

I  '  assume  any  responsibility  for  un  tart;  that  a  eotnprelienoU r  poliryfor 

TJ  LSIXESS  again  appears  to  be  employment  relief;  Hint  the  cost  of  I  the  development  of  tbr  tourist  tn- 
I  ^  resisting  the  forces  of  rcccs-  unemployment  relief  has  been  im-  |  diistry  should  be  adopted;  ib-ot  a 
I  Sion  with  eousldcrablc  success  after  Properly  Imposed  upon  the  muuiri-  1  eominis.«ion  should  be  appointed  to 

the  rcacliou  noted  during  the  latter  v"’'"  ymd.s  th.otigbout  the 

I  ,  ^  J  ,  ,  c  '*  result  of.  the  cost  the  financial  Dominion  and  another  permanent 

part  of  19.j7  and  the  first  weeks  of  t,frueture  of  many  urban  centres  ba.'^  I  commission  to  .sliniy  ways  of  im- 
thc  current  year.  The  economic  in-  broken  down:  that  the  situation  is  j  proving  relations  belwem  Dnniinion. 
dex,  in  fact,  is  showing  some  im-  Presently  so  serious,  particularly  in  i  provinee.s  and  miinieipalities,  The 
provement  following  the  decline  ;n  Prairie  provinces  as  well  as  in  j  final  suggestion  Is  that  •  fbe  federal 
,,  ,  .  ,  ,  ,.1.  of  the  larger  Eastern  cities  government  in  eo-operatinn  with  the 

the  last  quarter  of  the  year  which  immediate  action  is  required.  |  provincial  governmejiis  inirodure  a 

took  it  to  about  S  per  cent  below  a  Other  suggestion.H  made  bv  the;  plan  for  the  stabilisation  of  iiuriij- 


that  technical  education  should  be  |  .  annual  meeting  ol  th.  Cana- 

e.xlendcd  tbrnugh  federal  grants  to  i  ^  *  P'  Aasociation  Tbur.dny, 

provinces:  that  the  Dominion  should  ^  ■"»><»  Haa  held  tha  prral- 

enaet  a  national  low  rm.  bousing  1'"?/'’"  two  year,,  wa.  elected  (or  a 
art;  that  a  eotnpreliensur  polrnyfor  *’"■'*  .  r? 

the  development  of  tbr  tourist  in-  He  in  ^rtne.be.  1  ""’'.h  m  '"i 

.  .  t.  ij  u  .  1  a  I  .1  ooing  111  Dtren^tbeiiiiig  the  pogltloo  of 

diistry  should  hr  adopted;  that  a  the  indu.try  in  the  face  of  production 
eoniinis.«1on  should  he  appointed  to  and  marketing  difticulliea 
study  urban  Dend.s  throiigbout  the  .ppe  need  for  research  as  a  mea- 
Dommion  and  another  permanent  for  maintaining  the  predomi- 

ronimission  to  .study  ways  of  im-  position  of  (Janada  in  the  pulp 

proving  relatmns  belwem  Dnniinion.  1  ;,nd  paper  indu.strv  Mas  stressed  hv 


Far  Below  High  Figure  For! 
First  Half — Preferred  Arrears! 
Cleared  Up 

Toronto  Bur.nu  Th.  Financial  TIbm 

Toronto.  —  Final  payment  on  ar¬ 
rears  of  preferred  dividends  will  be 
made  by  f'anada  Wire  &.  (  able  Co. 
on  March  l.j  when  the  company  will 
pay  .$10  per  share  on  arrears  and  the 
regular  quarterly  dividend  of  •$l.ij2'i.. 
This  brings  tlie  total  of  preferred  | 
dividends  paid  siu'-.c  October  1.  1936, 1 
to  $34.11.’t,.j  and  during  this  period  ! 
the  company  not  only  resumed  reg-  I 
ular  preferred  dividend  payments  but  ; 
paid  off  arrears  wbieli  at  one  time 


prr.scnfly  so  serious,  particularly  in  !  provinee.s  and  miinieipalities,  The  n  \  Mrinnis  nVe^irionf' nV  '  baid  off  arrears  wbieli  at  one  time 

the  prairie  provinces,  as  well  as  in]  final  suggestion  Is  fliar  •fbe  federal  dian  Puln  Paner' Assneiatim  wMrh  totalled  $3375  per  share.  If.  in  193S. 
some  of  the  larger  Eastern  cities  goverumeni,  in.  ro-operatir.n  with  the  bolding  its  anniVil'  "-dav  r’onveii  company  does  only  half  as  well 

that  immediate  action  is  required.  |  provincial  governments  inirodm  e  a  tion  this  week  "  ^  ^  as  in  J937  the  elass  A  common  shares 


suggestion.H 


Funded  Debts  j 

Dominion  of  Canadu  j 
Canadian  Provinces  j 

A  booklet  describing  the  Fund-  I 
ed  Debts  of  tlie  Doniinion  of 
Cunada  and  the  Canadian  | 
Provinces,  cor  rccted  to  Jan¬ 
uary,  1938.  A  copy  will  be 
mailed  upon  request. 
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Telephone:  Harbour  S276  j 

Tar.ato  Ottawa  Laadoa  HaailltoB  1 

Cnrresfiondrnl^  in  Sru  I'oi'/t 

and  London,  Eng,  I 


year  ago.  Business  operations  gcu-  tuuuicipalifies  were  that  the  fciiera 
orally  fought  the  trend  until  Novem-  ^  ' 

her,  after  reaching  the  highest,  point  *  J  _  J  F 

of  tho  recovery  movement.  Export  iDClUStirV  £11101  * 

trade  has  been  affected,  and  the  les-  W  T  l  1  w 

seuiug  in  volume  and  weakening  of  yv  |f*OI 

priees  may  be  expected  to  continue  *  ** 

until  the  stability  of  outside  markets 

for  our  important  natural  products  AlldJUlLlC 

is  restored.  Business  men,  therefore,  - 

watch  closely  developments  in  tho  Constructive  Well-Reasoned 
United  States,  where  business  is  Briefs  Before  Rowell 
now  "moyins  sideways"  and  where.  Commission 

as  reflected  by  the  stock  markets  _  j 

s^entiment  fluctuates  as  I’rcsident  Taxation  Plan  Sug- ! 

Roosevelt  continues  to  blow  hot  a  j  c  j* 

aud  old  iu  his  attitude  towards  hold-  gcsted  for  Canadian 
ing  companies,  tho  big  industrial  Banks 

corporations,  wages  and  hours  anJ  _  _  ~ 

OtUw.  Bureau  Th.  FiDanci.l  Tim.. 

other  questions  affccUng  costs,  pro-  searchlight  which 


by  the!  plan  for  the  stabilisation 
'cileral  ploymcnl.” 


Industry  and  Finance 
Would  Iron  Out  Many 
Inequities  in  Tax  System 


will  bccorrio  cnmulalivr  from  Derom* 
hvpfJDi'ioD  of  pulp  aud  paper  pro-  j)f<p  31^  1957,  and  if  will  be  possible 
duetion  during  the  past  35  years,  Mr.  for  the  company  to  pay  dividends  on 
Alelnnis  said,  bad  been  phenomenal  both  elass  A  and  elass  B  shares, 
in  its  proportions,  due  chiefly  to  the  While  the  annual  statement  of  the! 


MILNER,  ROSS  &  CO. 

Members 

The  Toroiilo  Slocit  t»i.fu,«ge 

rORONTO 

REPERCUSSIONS  TO 
GLOOMY  BRIEFS 
IN  PRAIRIE  WEST 


iremendous  grow'th  in  world  mar-  company  will  not  ho  availahle  until 
kets.  Inereases  in  eonsumption  had  laie  jn  February  it  is  understood  that 
gained  impetus  in  recent  years,  sug-  earnings  iu  the  last  half  of  1937 
gesting  that  past  expansion,  while  were  highly  satisfactory,  even  though 
extraordinary  in  extent,  might  be  they  did  not  quite  equal  earnings  of  j 
paralleled  during  futnro  years,  ft  $176,966  in  the  fir.st  half  of  the  year,  j 
was  in  looking  to  the  future  for  the  pirst  half  earnings  were,  equivalent 
industry  that  the  urgent  necessity  to  .$16..53  on  preferred  shares.  Cur- 


Whilo  the  annual  statement  of  the  i  Oppositions  Raise  Cry  “It  Was 
mpany  will  not  he  available  unDI  |  Before  The 


Election” 

PROBLEMS  TO  SOLVE 


Winnipeg  Bureau  Tho  FIn.nci.l  Time. 

Winnipeg. —  A.s  might  have  been 


for  research  Mork  became  apparent,  pent  operating  ratio  is  as  high  as.  if  i  anticipated  the  gloomy  briefs  pre 


fits  and  taxatloon.  Ono  day  Mr.  nianufaelurers  and  other  bodies 

Roosevelt  takes  a  more  conciliatory  playing  on  the  incongruities  and 

attitude  towards  business,  promis-  ^equities  of  our  eomplleated  system 
ing  taxation  relief,  and  tho  next,  taxation  has  been  given  added 
when  this  has  been  subject  to  poll-  voltage  by  tho  banks.  Each  organ- 
tieal  analysis,  ho  endeavors  to  hold  ization  has  its  own  special  causes  of 
popular  support  by  such  dcclara*  complaint  but  all  together  the  briefs 
tions  as  his  threat  to  dissolve  all  a  pretty  complete  picture  and 

.  .  .  .  ,  the  commission  will  have  little  rca- 

bolding  companies  and  his  cdlc  qjj  complain  that  it 

that  industries,  faced  with  contract-  has  not  been  furnished  with  adequate  I 
ing  markets,  must  maintain  employ-  Information  on  this  vital  chapter  of 


Recession  Checked  In 
United  States 

M'ashingtou.  — I  udii.^t  ri;i  1  pro¬ 
duction  has  increased  during 
tlio  first  three  weeks  of  Janu- 
;ir,v  by  about  the  normal  sea¬ 
sonal  amount,  bringing  to  an 
end  Die  downward  slide  which 
began  in  September,  according 
to  Die  Board  of  Governors  of 
the  Federal  Reservo  System. 


Ho  left  the  impression  that,  despite  not  in  excess  of,  a  year  ago. 


senfed  io  the  Rowell  commission  by 


recent  disappointing  developments.  Advance  bookings  are  not  as  high  ,  Manitoba  and  Saskatchewan  arc  al- 
the  industry,  if  well  managed  need  as  was  tho  ease  in  the  early  part  of  ,  ready  bringing  repercussions  of  a 
have  no  great  apprehension  with  re-  iqs7.  when  soarinc  copper  priees  re-  political  character,  and  the  Conser- 
gard  to  the  future.  suited  m  a  flood  of  orders,  hut  pros- 1  vaiive  party  in  both  provinces  now 

Trebnical  men.  tho  association  peels  for  business  in  1938  are  good.  !  find  their  ammunition  dumps  plenti- 
head  said,  might  bo  working  on  cur-  Eower  copper  prices  prevailing  in- ;  fully  supplied  with  high  explosive 
rent  problems  now,  but  if  the  Indus-  day  in  comparison  with  a  year  ago  i  shells.  Their  battle  cry,  now  .sticad- 
iry  M-as  to  mean  anything  lo  C  anada  have  undoubtedly  affected  dollar  vol- 1  Dy  growing  in  volume,  resounds  to 
they  had  to  review  their  operating  umo  of  sales  but  this  has  not  as,  tlie  theme; 

practices  and  methods  in  the  light  of  |  much  bearing  on  net  profit  as  the  |  “This  js  not  what  you  told  us  bc- 
Die  future.  For  two  years  past  the  I  physical  volume  of  goods  produced.  |  fo^e  tlie  last  election  " 


DELAY  IN  ABITIBl  h 
REORGANIZATION  |i 
NOT  UNWELCOMEfr' 


-  ment  and  wages.  American  busi-  inquiry,  me  cnariercu  oauss 

- - - -  .  presented  a  calmly  worded,  concise. 

rnilDT  DCCCDl/CC  apparently  has  yet  to  be  eon-  effective  brief,  which  was  explan- 

LUUlll  llljjLitVIjiJ  vinced  of  the  sincerity  of  the  Presi-  atory  rather  than  advisory  in  form. 

dent’s  overtures,  looking  to  co-  "The  banks”  said  the  submission. 

JUDGEMENT  UPON  "■  '?•  S'ch*'®.*  Jari“'  si.™'"" 

J  solution  of  economic  problems  by  thorities  are  confronted  in  endeavor- 

FKIII  Si  HPMI?  private  Industry  rather  ing  to  obtain  revenue  to  meet  their 

UllUvLlllJ  UvIlLlflL  than  governmental  activities.  requirements,  and  it  is  with  a  desire 


-  luioruiiiiiou  ou  luis  Miiti  curtpiei  oi  .  ^  j  a*  ai  >  Di"  eompauics  UKi  not  realize  t 

.  the  Inquiry.  The  chartered  banks  Interests  Concerned  IVlay  INot  .  researcli.  but  unless  it  w 


Relish  Idea  Of  Reorganization 
Under  Present  Conditions 

FINANCING  DIFFICULTY 

Leave  graulcd  the  Boudliolders 


-y  rather  ing  to  obtain  revenue  to  meet  their  |  ”  processes  to  be  di.Hcovered  and  ad- 

3.  requirements,  and  it  is  with  a  desire  )  j?*’" *7*  ^  }  IP"  ■  0PP‘‘'i'  'I'O  niade  bv  men  specially 

to  be  helpful  rather  than  to  voice  tho  .sum-erne  (  ourt  of  rc-Aizrd 


Opposition  Counsel  Charges  Op¬ 
pression  of  Common  Share¬ 
holders  In  Plan  Approved 


than  governmental  activities.  requirements,  and  it  is  with  a  desir 

to  be  helpful  rather  than  to  voici 
Conditions  In  Review  complaint  that  tho  matter  is  ap 

By  Financial  Leaders  proached.’* 

Bearing  on  tho  Canadian  business  Reasoned  Argnnients 

situation,  there  have  been  further  purpose  of  tho  presenta 

,  .  .  .  tion,  It  vas  ijoiuted  out,  was  uot  t< 

reviews  of  rouditlons  and  ob&ena  criticize  the  .actions  of  various  pro 


Ontario  d  smisKiiic  the  motion  lo  ap- , ,  _ „  ..u. 

,  ,,  '  bv  Diose  responsible  it  would  not  he 

prove  reorganization  of  Dio  ronipany  .. 

,  .,^.11.  »  .  •  ong  before  there  xvas  proper  re- 

iiiider  Die  Ontario  .ludieatiire  .Act  in-  i  ,  ,  .  j 


under  Die  Oiita 
dieates  that  Dn 


'inergenre  of  Abitibi 


WTille  the  purpose  of  tho  presenta-  from  bankrupiey  is  likely  fo  be  long 
tion,  it  was  pointed  out,  was  uot  to  delayed. 


tne  luiure.  l  or  two  years  past  i.ne  pnysieai  volume  or  gooas  prouueeu.  oleetion.” 

industry  had  been  considering  a  de-  The  comparatively  rapid  increase  u  .  "  , 

^  finite  enlargement  of  research  and  (Continued  on  Page  7)  ^  a 

now  they  were  about  ready  to  pro-  - _  credit  the  testimony  of  the  govern- 

I  eced  The  tendency  had  been  to  say  i  ifijf  If1fl\nA  eaders  in  which  a  dire  picture 

this  was  a  Job  for  the  executive.^  in  INTpIcNAT  I  I|Y|)k||  ,,  ^  presented  of  We.stern  eondl- 

ithe  industry  to  deride,  but  It  was  llllLIinnl  L  II 1  l/IlV  ions  and  requirements.  According 

I  tho  job  of  the  technical  men  first  m/A  YY  f  If  IMTPnPCT  ^  orators  in  both  pro¬ 
to  understand  and  appreciate  its  im-  Tfl  PAY  IN  I  V  KhN  I  w 

portance  and  then  sell  the  idea  to  1  rt  1  111  I  LtlillLJ  I  |  but  the  rc.spcctivo  electorates  had 

i  „,o.r  «oc„Uv™.  nCDCMTIIDpC?  ;  Sc"  .,ir,a.l'r''ScS3"”,S 

r  Only  Spends  $o4>,000  Vll  I/LiIJLII  1  UIlLlU  •  j  regards  the  financial  crisis  impend- 

)  Unfortunately  the  majority  of  -  j  i^^^  in  both  provinces.  In  common 

th<i  roiiipanies  did  not  realize  the  Reports  From  Informed  Sources,  O'o  usual  practice  akso  the 

value  of  research,  but  unless  it  was  Pavment  To  Be  Made.  ■  charge  Is  now  vehemently  projected 

d'lDo  Faiiada  would  not  long  retain  n  .  Ic  V^ono  ^  neither  in  Saskatchewan  or 

its  position  in  the  industry,  and  But  oouice  Is  Vague  i  Manitoba  have  Die  government 

today  Canada  was  only  spending  r-.  »  r»7r*c  -r-r-k  r»  a  v*  i'Ciielie.H  revealed  any  adequate  coun- 

.$.).5,00d  on  research  in  an  industry!  SUBSIDIARIES  lO  rAi  •  .  te.r  mea.siires  to  tnsuro  the  .'-.olveney 

Dial  was  making  between  3.600,000  1  - — —  |  of  the  proviuccs.. 

and  j.l'OO.oOij  tons  of  products.  I  Toronto  Bureau  The  Financial  Timea  1  .SasIinfellPwailV  Difficulties 

There  were  things  to  be  developed.  |  Toronto.  —  liifei  national  ID’dro- j 

processes  to  be  discovered  and  ad-  I  Electric  Syslcm  w  ill  pay  intcrei-t  on  j  'O  Saskateliewan  the  government's 
laiices  lo  be  made  by  men  specially  ;  it„c;  i;  per  cent,  convertible  gold  de- ]  mo.'i,  aggres.sive  critic  i.c  Datur.-illy 
set  apart,  and  once  Ibis  was  realized  .  hcntiires  on  .\pril  1  aceordiiig  to  un-  j  new  leader  of  tlie  Conservative 
by  Diose  responsible  it  would  not  be!  official  but  niforined  snnrrcci,  Strcit  ;  John  G.  Diefenhaker  of  Prince 

long  before  tliero  was  iiroper  re-  ^  gossip  To  the  efleet  Dial  Die  coni-  i  .Albert.  The  brief  presented  fo  the 
search  instituted.  j  pany  had  no  cash  with  which  to  pay  !  Rowell  commi.'-sion  on  beliaJf  of  that 

Emnbasizing  the  paramount  ccon  '  the’  next  iuieresf  payment  n.  m.t  ;  rroviure  he  declared  in  a  recent 


'  d'lDo  Canada  would  not  long  retain  I 
I  its  position  in  the  industry,  and  I 
;  today  Canada  was  only  spending  I 
i  .$.).5,0t'd  on  research  in  an  industry  | 
that  was  making  between  3.600,000 
j  and  4, ('00,1100  tons  of  products.  ! 
I  There  were  things  to  be  developed.  | 


The  comparatively  rapid  increase 
(Continued  on  Page  7) 

INTERNArL  HYDRO 
TO  PAY  INTEREST 
ON  DEBENTURES? 


Say  Payment  To  Be  Made, 
But  Source  Is  Vague 

SUBSIDIARIES  TO  PAY? 


searel]  instituted.  j  pany  had 

Emphasizing  the  paramount  econ-  the  next 
omic  importance  of  the  industry  to  |  borne  out 


Hurrau  The  Kh.udtMl  TimeN  reviews  of  rouditlons  and  obsena  erttieize  the  actions  of  various  pro-  seeking  of  |e,,ve  to  appeal  bv  the!"’®  Dominion.  Mr.  Mclnnis  said  tb 

rorouto  —  .\rgumcuts  on  the  plan  tions  In  regard  to  taxation  and  other  vincial  governments,  aud  while  Ihc  Ripley  Committee  shows  that  it  is  ^Dtliougli  only  35  years  old.  it  c 
for  wiping  out  preferred  dividend  problems  at  tho  annual  meetings  of  banks  stood  ready  to  meet  "rea.Hoti-  prepared  to  fight  for  reorganization  I  16.3^0  of  workers  in  the  cot 

arrears  of  $36.35  per  sJi.are  of  N,i,.  4ti«iiraueo  roinnanies  In  able  levies”,  two  recent  tax  measures,  pf  (jje  ronipaov  under  the  terms  of;**''’  as  against  '(‘■r  employed  in  ra 

iional  Grocers  Co.  were  roueluded  '  *  '  -jn  xvhich  inequitable  principles  Die  plan  wbicb  it  evolved  and  which  !•“  influence  on  the  countr 

Ol!  Wednesday  of  Ibis  week  before  tbRs  connection,  readers  of  The  ITD-  bave  been  incorporated  ”  were,  cited,  obtained  ;i  majority  vote  of  bondhold-  Ralaueo  of  trade  was  also  stressed 


the  official  st.ifement  ;  addrc.H.s  disclosed  that  Saskatchewan 
ny  had  $1.1"i).iT"ii  r.ish  |  pi'actieally  hankriipt.  that  the 


Mr.  .fiistiee  .1  Roach,  Ontario  Su-  a.ncla.l  Times  will  find  in  this  issue  By  one  of  these  a  fax  on  Die  amount  o,-2.  Tho  oppofitiou  to  the  Ripley  Referring  to  the  outstanding  3.5- 
preme  Court  Judgment  on  the  ca.se  complete  reports  of  the  addresses  bv  which  deposits  in  the  banks  m  the  plan  has  alr-o  demonstrated  its  wil-|  years  progress  achieved,  he  noted, 
w'HS  reserved  Tho  pla.n  xvas  ap-  jit  tbe" •mcettngn  of  tie  Bank  of  Province  exceed  loans  made  by  the  lingness  to  earrv  on  a  sustained  fight  I  that  in  1913  Canada  produced  only 
proved  hy  a  large  majority  of  pre-  '  .  .i.  *>.  n.  i  i  ns  banks  iu  the  prof  ince  was  authorized,  against  reorganization  tinder  the  1 350,000  tons  of  newsprint  In  1937 

ferred  and  common  shareholders  at  j'®'®-  oeotla,  toe  Dominion  Bank  -phis  fax,  still  inoperative,  would  be  Judicature  An  and  there,  is  a  possi-  j  it  produced  3,800.000  tons.  In  1936 
a  meeting  January  1  hut  in  view  of  IR®  Canada  Life  Assurance  Com-  contrary  to  the  principle  that  banks  bility  that,  if  Die  Supreme  Court  de-  ,  the  total  production  of  paper  pro- 


dend.H  and  New  England  Power  pa.vs 
off  the  balance  of  preferred  arrears 
and  p.ayr,  .-i  common  dividend 
Recent  market  action  of  the  In- 
ternation.al  Hydro  debentures  indi¬ 
cates  that  nil  Is  not  w-ell  with  In- 


oiTO.OOo  on  the  piiblie  debt  could  pot 
be  met,  out  of  rcienue  from  the  peo¬ 
ple. 

Noting  fbe  ridicule.  Hon.  T.  C.  Da¬ 
vis,  attorney  general,  heaped  on  the 
new  Conservative  policy  of  refund- 


fernational  Paper  &  Power’s  half  btl-jing  soon  after  it  was 


the  fact  that  some  shareholders  took  panv.  At  the  Bank  of  Nova  Scotia,  are  chartered  to  serve  tho  country  I  vision  is  reversed  in  the  Court  of  I  ducts  and  board  in  the  world  was  '  1!,®°  Rolding  oornpany. .  Dlefeubaker  drew-  attention  to  the 

..  T*-  »i  -  _ _ _ ^.1.  .  _  _  ._._«,Tliifincr*hrkt-iact  TTi'rt  ur,AXAxlr  kz  ♦  lig>  Hxi.  I  mil.ll  n  «’»r  fn  iirrxl^K  Vi.v  /AT.  _ t  -  v 


objection,  the  scheme  must  get  court  the  president,  J.  A.  McLeod,  m  look-  "  whole.  The  other  example  was  Appeals,  Dio  ca;e  may 


sanctioiii  before  supplementary  let¬ 
ters  patent  can  be.  obtained 

Hearing  of  the  ease  commenced 


.  .  '  lu  ’  r  ’  J  .  <he  famous  bank  laxaDou  measure  further, 

ing  back  over  the  year,  found  that  passed  by  the  legislature  of  Alberta.  jt  seems  liki 
“It  is  apparent  that  business  in  now  in  the  hands  of  the  Supreme  cerned  in  tho 


M, 000,000  tons. 


this  had  :  IRirlng  tho  past  two  weeks  the  de-  j  manner  In  which  ho  (Mr.  Davis) 


dsen  to  36.noo'.000  tons  and  In  1936  !  b®n'ur®s  have  sBpped  off  nine  points 


likely  that  interests  con-  to  39,500.000  tons,  an  increase  in  10  ®  63.u0  which  compares 

the  Abitibi  situation,  on  years  of  about  9.000.000  tons  of  par-  j  I"®  I"®*  1"®  >ear. 


(Continued  on  page  4) 

Textile  Likely  To 
Show  Lower  Profit 


jirffunient  finst,  and  opposition  com-  ,  . 

ing  from  R.  L.  Kellock.  K.C..  repre- 

sBUting  minority  common  sharehold-  sreator  than  in  1936.  Prices  were 


was  ppr  cent,  on  reserves  and  undivided  pulp  and  paper  industry.  True,  with  per  in  the  United  States  in  1936  was  ^R®  Roosevelt  admini.Htr.ition  In  the  |  fiscal  year  of  Dominion  Tex- 

rere  profits,  this  additional  tax  aniotiiit-  ^bo  $50  a  ton  piieo  for  newsprint  336  pounds,  and  was  third  only  lo  j  ^  ®R®'^  States  to  holding  companies  1  tile  Co.  Ltd.  which  ends  .March  31st, 
her  ing  to  over  two  million  dollars.  This  being  niaiutaiiicd  iu  face  of  a  water  and  milk.  This,  however,  was  j  *R®  Public  utility  w  ill.  It  Is  undicatcd,  make  a  less 

’  huge  tax  would  have  to  be  paid  from  .serious  contraction  in  operations,  the  only  part  of  flio  stor>-  because  in  re-  '  ^1®'*^,  ndver.Hcly  affect  Interna-  1  favorable  showing  than  last  year. 


years  averaged  $100,000  per  year  expansion  of  production  and  rise  in 
aiwl  $135,000  for  Dio  past  3  years,  the  price  level,  the  national  income 
.Vfter  preferred  dividends  of  $206,700  of  Canada  was  notably  larger  than 
some  $19,1.000  would  be  left  to  add  jn  1935.  \  provisional  estlmate-- 


huge  tax  would  have  to  ne  paid  irom  .serious  contraction  in  operations,  the  only  part  or  flio  stor>  hecausc  in  re- '  hnowing  in.in  last  year, 

revenues  from  banking  operations  in  moder.ato  ferni  outlook,  with  pros-  cent  years  tho  development  of  pulp  iional  Hydro-Eleelric  |  earnings  for  wh.leb  were  equal  to 

other  provinces.  Tt  the  legislation  pects  for  a  recovery  in  busines.s  in  products  for  other  purposes  had  been  "^^R®  R'‘®i  ®®i  ineome  of  the  ;  $5.08  a  share  on  the  eomnion  stock, 

w'ero  declared  intro  vires  and  came  tho  second  half  of  tins  year,  remains  equally  tremendous.  In  1932  the  ®ysi®ni  rontintics  to  be  well  below  |  Since  the  end  of  the  first  ejuar- 

into  force,  the  banks  obviously  fairly  promising.  However,  although  total  pulp  production  of  tho  world  fixed  charges  (Income  •5118, 18:!  in  ;  ter.  operations  to  date  thi.s  year  have 

might  find  It  impossible  lo  operate  the  weight  of  opinion  looks  for  a  was  15,600.000  tons  and  in  1936  it  RfRcd  on  Die  Rowell  commis.sion  i  been  on  a  less  active  basis.  Labor 


01  cauuiia  was  uuiam.y  lait;.;.  Lim..  jp  fbe  province. 

in  1936.  A  provisional  estimate-  ^  ,be  paid  up  rapiial  Is  col- 

suggests  an  Increase  of  from  8  to  iccfcd  In  three  oilier  provinces  as 


(Continued  on  I’age  4) 


was  15,600.000  tons  and  in  1936  it  RfRod  on  the  Rowell  commission  i  been  on  a  less  active  basis.  Labor 
(Continued  on  p.age  4)  n®®®*®®'*.'’  ®f  refunding  the  put.-  |  trouble  affected  3nd  quarter  bust- 


lo  NvorkinK  ciipilal  on  Ihn  5  year  ba-  .  ,  e  r  o  4  ^  L  ui  * 

si.s.  However,  for  the  next  I  I  vears  >®®f®a  In  three  o*R®r  Provinees  as  | 

.$100  0(10  must  be  deducted  annually  ’0  per  rent,  iu  the  money  income  of  well  as  Alberta  and  ’V 
for  retirement  of  sernD  bonds  which  the  nation,"  He  cour.ludcd  Ills  re  i*'*!  it.ennit-ihle  the 


the  neee.HBlty  of  refunding  the  put.- 1  trouble  affected  3nd  quarter  busi- 
the  12  months  ended  September  30,  i  ne.ss  and  demand  for  the  conipany’s 
1937,  to  meet  operating  expense  and  product  slowed  up  during  the  3rd 


applicable  to  arrc.ir.s.  On  Ibis  basis 
some  S  yp.ars  would  be  nece.ssary  to 
wipe  out  arrp,irs;  on  average  earn¬ 
ings  basis  of  the  p.ist  3  years.  6 


1937,  to  meet  operating  expense  and 
interest  totalling  $1,763,933  In  the 
same  period)  did  not  prevent  the  de- 


luartcr  and  rem.iius  somewtiat  un- 
^.iDsfaetorv.  Htgber  labor  costs  will 


with  the  noUblo  exception  of  the  lation  to  the  number  of  branches 
'drought'  -irea.  the  st.ite  of  business  which  a  bank  niav  be  operating  'd 


In  Canada  has  been  steadib'  tmprov- 


'•ear.H  would  he  required.  At  the  pre-  mg.  If  economic  and  political  af- 


('■’outinued  on  page  4) 

Index  on  Back  Pasre 


the  province  or  to  the  volume  of 
business  transacted 

taek  of  iBifo!  !!!i*T 
In  the  principle  of  faiatioo  follo'"'- 


Mlrs  beyond  our  borders  were  of  a  principle  of  taxation  follo-- 

gcnerallr  favouraMe  nature,  we  by  provinces  and  municipalities 
co'jJd  look  to  the  future  with  a^sur-  there  is  a  lack  of  uniformity  of  which 


fContInned  on  Page  4.) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

355  St.  James  Street  West,  Montreal 

Branchee  in  tha  principal  oitias  of  Canada 


the  bankers  complain  Comparisons  . 
are  made  with  the  systems  in  vogue 
In  the  United  States  and  in  the  Unit¬ 
ed  Kingdom.  National  banks  In  the 
United  States  pay  federal  income 
taxes  and  certain  taxes  to  state  gov- 
ernmentB.  Specific  authority  to  col¬ 
lect  taxes  from  national  banks  Is 
accorded  by  the  federal  governments 
to  the  states,  but  rates  cannot  be 
higher  than  those  levied  against 
other  corporations.  In  Great  Britain 
banks,  generally  speaking,  arc  taxed 
only  as  corporations,  and  "It  is  the 
considered  view  of  the  banks"  the 
brief  states,  "that  the  British  prin¬ 
ciple  should  apply  in  respect  of  bank 
taxation,  also  that  the  many  dif- 1 
ferent  forms  of  municipal  taxes  to  I 
which  the  banks  are  subject  in  the  | 
various  provinces  should  be  simpli-  ! 
fied  and  made  uniform  wftli  those  j 
paid  by  other  corporations  to  the  I 
municipalities. ’’  I 


|jnTej»f:  in  Province  ol  Quebec 
at  a  Return  of  3.38% 

In  cemmerce,  industry  4nd  &nancc  ths  Province  of 
Quebec  holds  a  position  of  great  importance  in  the 
Dotmtuen  Its  per  capita  debenture  debt  is  the 
lowest  of  any  province. 

Province  of  Quebec 

35^%  Bonds  due  June  1st,  1952 

Denominations:  $1,000  and  $500. 

Price:  98.50  and  interest,  yielding  3.38% 

Descriptive  circular  forwarded  upon  request 

Woody  Gundy  &  Company 

Limited 

860  St.  James  Street,  Montreal 
TetePHoiTE:  Harbour  2131 


bentiires  apprcclaDng  to  p.iiuts  In  ^  fHctor  Id  tbp  .  iirrmt  year’s 

(t'oDtlnued  on  Page  4)  i  .■,arDlug.‘<. 


ecuritie: 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Domimxom  Secubitibs 

OaRFOETmON  IDUIED 

YOWOWTO  MONTItaAt.  WINNIWO  VANCOUVaH  MBWYOWK  LONOOM.eNg« 

275  St.  James  Street  West,  Montreal 
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SEEK  PREMIT  FOR  I  Private  Power  Customere 
BIG  DEVELOPMENT  '  Badly  Treated  Brief  Says 

ST.  MAURICE  RIVER  I  Paid  In  1935  Total  Of  $7,013,470  In  Taxes  As  Against 

Only  $510,556  Paid  By  Public  Ownership  Customers — 


id-jh 


tan  DEPOSIT  ACCOUNTS 
DENOTE  CONFIDENCE 

BANK  OF  MONTREAL 

Established  1817 

MODERN,  EXPERIENCED  BANKING  SERVICE 

. .  .  the  eutetme  of  i:o  )eari'  tueoiu/ui  olurjticn 


Shawinigan>Brown  Corp.  Sub' 
sidiary  Ready  To  Go  Ahead 
With  Ls  Tuque  Project 

1 62,000 liiprCAP  ACITY 


Inequitable  Taxes  Mean  Loss  To  Governments 
BAD  EFFECTS  ON^OMIM^^  A  WHOLE 


HEAD  OFFICE 


iiiiWiJI 


COTTON  FABRICS 

AND  YARNS 


/ffitfilK 


S'*'' 


Dominion  Textile 

COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


I'lgurcF  presented  to  the  Royal 
'  i  l  oinmission  on  noniiiiion-Provineial 

Application  ha.^  been  made  to  the|  Relations  In  a  brief  presented  by  the 
Provincial  Electricity  Board  of  Quo-  j  c.-madiau  Elertrical  Association  re¬ 
bec  by  the  St.  Maiiriec  Power  <  orpo-  veal  that,  during  the  .vear  19,'55.  pow- 
ration  for  permission  to  proceed  gp  ^latjons  in  the  province  of  Qtio- 
nith  construction  of  a  h.vdro-elocfric  i  bee  contributed  almost  55  per  cent, 
power  plant  at  T,a  Tuque  on  the  St  '  of  the  total  taxation,  federal,  pro- 
•Mauriee  River  which  would  have  an  vincial  and  municipal  paid  by  all 
,  Installed  capacity  of  162.000  h.p.  Es- 1  central  electric  stations  in  tlie  Do- 
timated  cost  of  the  development  'e  ;  minion  Ontario  power  stations  con- 

$12,500,000.  The  St.  Maurice  Power  j  fribiit.ed  less  than  onc'thlrd  of  the 

rorp.  Is  controlled  lointly  b.v  Shaw- !  Quebec  figure  and  only  slightly 

inigan  \\aier  and  Power  Ao.  and  |  umre  than  was  paid  by  stations  in 

Brown  Corporation.  j  British  Columbia.  1  he  figures  from 

Work  preliminary  to  construetion  ;  which  these  comparisons  were  taken. 
.  ha.s  been  proceeding  for  the  past  six  j  were  supplied  bv  the  Dominion  Bu- 
,  months,  in  accordance  wlh  the  terms  j  feau  of  Statistics 
;  of  an  order  issued  by  the  Quebec  |  jbe  total  taxation  paid  by  central 
Kleetricity  Commission  in  .Inly.  1937.  Centric  stations  in  Canada  during 
I’nder  Ibis  order,  major  eonsi rue- '  1935  amounted  to  $T,r.2l.026;  con- 

^  lion  work  shall  not  be  begun  iv ith- 1  tributed  bv  the  various  provinces  as 

I  out  the  approval,  as  to  methods  of  follows;  Quebec,  $4,099,311;  Ontario. 

finance  and  plans  of  construction.  $1,203,914;  British  Columbia.  $1,121,- 
I  by  the  Provincial  Electricity  Board.!  255.  xova  Scotia,  |2S9.'i44;  Manilo- 
I  which  has.  in  the  meantime,  succeed- 1  ba  $271  628-  Alberta  $192,930;  Sa.s- 


vincial  or  federal  governments!. 
These  comparative  figures  arc  shown 
herewith; 

Cnninicrcia!  Sfntioni 


Revrnu* 

Tanes 

* 

3 

193., . 

....  42.I9.9,M3 

3.098,858 

7 ,  .13 

l?3fi . 

_  47,91  l,5.i.-> 

3.67  7.777 

7.67 

1937 . 

.  ..  B9.320.17,S 

3,789,609 

6.16 

1928 . 

....  64,576.700 

4.180.443 

6.41 

1929 . 

....  70,874.794 

4,464.299 

6. .10 

19,90  .  ... 

_  73,261,372 

4,927,967 

6.73 

1931 . 

_  72.103.9.90 

5..969.58.9 

7.4ft 

1932 . 

....  78.124,089 

5,484,511 

7.40 

1933  . 

....  73.082,078 

6,372..581 

7.36 

t93  t  . 

....  77,809.001 

6,860,793 

7.5Si 

1936 . 

.....  79,341.554 

7.01.9,470 

6.88 

u 


1  1 
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Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Pactorie.-s.  Sehoola,  Lawns. 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  ur  safety 
guards, 


r.,I  f,nc, 
f?r-vlc»  rail  on 
Catalcgu* 

Anri 

furnisheri  on 
r^qu^st 


The 

Steel  r»inpany 
of  Canada 
Limited 

H.4Mll.tON 

MONTREAL 

TORONTO] 


cd  the  Quebec  Electricity  Commis- 1 
I  .Sion,  > 

i  The  plant  Is  to  consist  of  a  dam  . 

and  power  house,  with  four  hydro- 
I  electric  generating  units,  each  h.sv-  ] 
'  ms  an  installed  turbine  capacity  of  | 
i  lO.PPfi  h.p..  when  operating  under  j 
a  head  of  101  feet.  Alternate  eon-' 
struction  programs,  covering  periods  ' 
,  of  three  or  four  years,  are  being  1 
!  considered.  It  Is  stated  ! 

Tn  the  original  application  made 
to  the  Quebec  Electricitly  Commis-' 

:  sion  by  St.  Maurice  Power,  it  is 
I  stated  that  tlie  purpose  of  the  pro- 1 
posed  development  is  to  supply  the 
!  power  requirements  of  the  Brown  , 
Corporation,  which,  it  ts  expected, 
will  reach  an  amount  approximate- 1 
ly  at  least  half  of  the  tat  Tuque 
development  within  a  very  few , 
years.  The  development  of  this, 
power  site  is  essential  to  the  ex- 1 
pansion  of  the  Brown  F'nrpora lion’s  1 
pl.iiit.  ii  Is  stated,  and  forms  an ' 
integral  part  of  the  Industrial  units  j 
at  La  Tuque,  The  power  m  excess 
of  that  necessary  to  meet  the  Brown' 
Corporation’s  requirements  for  its' 
present  and  its  enlarged  indu.strial 
Earnings  Of  $281,121  Compare^ ■"'t  La  Tuque  will  be 


SLIGHT  RISE  IN 
PROFITS  ONTARIO 
LOAN &  DEBENTURE 


With  $272,266  In  Previous 
Year 

CONDITIONS  IMPROVED 

T  orenfo  Bureau  The  Finentlel  Timet 

Toiouto  —  The  Ontario  I.oan  & 
T'eheutijre  Co.  of  L^ondon.  Opt  re¬ 
ports  earnings  of  $281,121  before 
taxe.s  in  1937  as  compared  with  earn¬ 
ing?  of  $272,266  in  1936  .\fter  pro¬ 
viding  for  ta^es.  write-off  of  $10.- 


Mken  bv  the  Shawinigan 
ami  Power  Company. 


.lier 


Business  in  the  West 


neekl.e  nrporf  of  tke  Cawadtan 
Credit  Meo'a  Traat  .4aaorlatt<ta 


katchewan.  $135,609;  .New  Bruns¬ 
wick.  $101,877;  and  Prince  Edward 
Island.  $17,555. 

The  methods  of  taxation  presently 
adopted  by  the  varioii.s  taxing  auth¬ 
orities.  the  brief  of  the  Canadian 
Electrical  .Vssociation  sa.vs  results 
in  grave  discrimination  ag-ilnsJ  the 
customers  of  such  companies  and.  In 
effect,  bonuses  similar  customers  of 
publicly  operated  iitillnes  at  the  ex¬ 
pense  of  the  community  as  a  whole. 
"In  passing."  the  brief  continues, 
"we  wish  to  point  out  that  the  com¬ 
mercial  activitie.s  of  governmcjits 
are  the  cause  of  a  great  deal  of  the 
present  tax  trouble.  The  taxing  au- 
Thorilie.s  lose  niilIiou.=!  of  dollars  a 
year  in  lax  revenues  through  these 
activities,  whirh  are  exempt  from 
nearly  all  of  the  taxes  paid  hy  pri¬ 
vate  companies  engaged  in  the  very 
same  activities.  Furthermore,  many 
of  these  activitie.s  .are  a  drain  on  the 
general  revenues  and  to  this  extent 
their  expenses  are  shared  b.v  those 
who  derive  no  benefit  therefrom. 
For  example,  none  of  Hie  provincial 
power  commissions  cover  the  entire 
field,  hut  all  are  more  or  less  of  a 
load  on  the  taxpa.iers  of  their  res¬ 
pective  provinces  through  subsidircd 
services,  subventions,  operating  de¬ 
ficits.  Inadequate  provision  for  de¬ 
preciation  or  services  of  other  pro 
vincial  departmenf.s  provided  with- 
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percentage  of  taxes  to  revenue  for 
commercial  stations  (privately  own¬ 
ed  and  operated)  and  municipal  sta¬ 
tions  (operated  hy  municipal,  pro- 

Analy:<lng  thasc  figures,  the  brief 
says:  "It  appears  that  the  779,400 
customer.s  of  privately  operated 
companies  in  effect  paid  in  the  .rear 
1935  ,1  total  of  $7,013,470  in  taxes 
divided  as  follows:  '’To  niunleipali- 
tles.  $2,704,842;  to  provinces.  $1,621.- 
512;  to  Dominion.  $2,687,116:  where¬ 
as  the  915.303  customer.s  of  publicly 
operated  utilities  in  effect  paid  a  to¬ 
tal  of  only  $510,556.  divided  a*  fol¬ 
lows:  To  municipalities,  $,509,667;  to 
provinces.  $638:  to  Dominion.  $251. 

"In  other  words,  the  customers  of 
the  privately  operated  companies  tn 
effect  paid  an  tiverage  of  $9.00  each 
in  taxes,  as  conip.Tred  with  56c  each 
by  the  customers  of  publicly  opciat- 
ed  systems  of  which  the  Doniliiioii 
and  provineliil  governments  received 
considerably  less  than  one  cent,  or 
practieally  nothing. 

"If  the  customers  of  the  publicly 
operated  utilities  had  paid  the  same 
amount  In  taxes,  per  customer,  a.s 
customers  of  similar  privately  oper¬ 
ated  electric  utilities  in  1935.  the 
amounts  collected  by  municipalities, 
provinces  and  Dominion  would  have 
been  as  follows:  Municipalities,  $3,- 
176,101;  provinces.  $1,903,830;  Do¬ 
minion,  $3,157,795.  These  various 
taxing  authorities  have  therefore 
Mi.stained  an  annual  loss  of  revenue 
of  approximately  $7,720,000  to  which. 


IViunlpeg.  —  TN'hole.salc  grocery 
sales  fairly  good.  Fruit  and  confec¬ 
tionery  lines  slightly  improved  over 
last  week.  .Sales  of  boots  and  shoe^ 
and  clothing  fair.  Drv  goods  fairly 
I'hO  on  premises  and  transfer  of  $30.- 1  -ood.  Hardware  sales  fair,  with 


000  to  investment  reserves  the  com 
panv  had  net  profit  of  $201,121  or 
$5.02  per  share  on  the  40.000  shares 
of  $50  par  value.  During  1937  the 
company  paid  dividends  of  $5  per 
share  Tn  1936.  the  company  had  pro¬ 
fit  of  $5.80  per  share  but  made  no 
provision  for  write-off  on  premises 
and  made  no  transfer  to  investment 
reserve. 

The  company  has  sterling  a.nd  ciir- 
lency  debentures  outstanding  to  the 
amount  of  *7.710.176.  a  decrease  of 


paint  sale*  also  fair.  Sales  of  auto¬ 
mobile  accessories,  gasoline,  oils  and 
greases  fairly  good.  Retail  trade 
still  rather  quiet.  Collections  fair,  j 
Regina. — Wholesale  groceries  fair  | 


out  charge  When  rities  and  provin-ion  an  equitable  basis  of  taxation, 
ces  claim  an.  Increased  share  of  the  they  would  have  been  entitled  " 
sources  of  taxation  on  the  grounds-  "This  Association."  thj  brief  con- 
that  Ihcir  revenues  are  inadequate  '  eludes,  "does  not  desire  to  enter  in¬ 
to  meet  their  expenses,  the  effect  of  to  any  disrussion  as  to  the  merits 
their  policicf:  on  these,  as  also  on  the  of  public  vs.  private  operation,  but 
revenue  of  the  nominiou,  should  he  ^  it  does  desire  to  emphasize  the  fact 
taken  into  accouui”  j  that  whatever  policy  various  com- 

"With  regard  to  the  taxation  of-munittes  may  adopt  It  should  have 
utilities  selling  electneity."  ihejno  effect  whatever  upon  the  contri- 
briof  says  further,  "a  large  part  of  |  butions  which  have  to  be  made  by 
the  expenses  of  the  private  conipan- 1  consumers  of  the  same  commodity 
le.<!  i.s  ma.de  up  of  Piiniiuion  Income  .'in  different  localities.  The  Associa- 
ta\.  prov  incial  income  tax.  corpora- j  tion  Is  not  suggesting  that  the  taxes 
Hon  and  other  speclul  taxes  from  ■  be  reduced,  although  it  would  wel- 


to  good.  Dry  goods  good.  Hard  .....  ,,,  j,.  ... 

ware  slow  Retail  trade  slow.  Whole-!  ^’hlch  the  publicly  operated  utilities  1  come  the  lessening  of  the  tax  burden 


sale  current  collections  fair  but.  old  ^ 
account^  poor. 

Moose  Jaw. — Wholesale  boots  and 
shoes  fair.  Wholesale  and  retail 
groceries  fairly  good.  Wholesale  and 
retail  hardvvarc  fair.  Dry  goods  fair,  j 


tire  exempt.  .Municipalities  occa- !  on  the  customers  of  privately  oper- 
-sionall.v  tax  their  own  utilities  and  ,  ated  companies. 

In  some  instances  provlneiul  power  "A  system  of  taxation  which 
commisslon.i  pay  municipal  (axes  on  places  a  premium  on  individual  gov- 
a  limited  portion  of  Hieir  property,  ernnients  and  municipalities  engag- 
hiit  neither  group  pay  eitiier  provln- ;  ing  in  commercial  activities,  at  the 
.*83  8  ’"  dunns  1937  while  deposits  '  Collections  fair.  |  cial  or  Dominion  taxes  whereas  pri- '  expense  of  the  taxpayers  as  a  whole, 

show  a  gam  of  $2l.n96  to  $2,853,536.!  Saskatoon.—  Whole.sale  groceries . companies  pay  heavy  taxes  to  i  is^  obviously  wrong  in  principle  and 
I.iquid  assets,  including  cash  on !  fairly  good.  Hardware  .sales  fair.  I  „  .  .  ' -^nould  be  changed,  and  this  assoeia- 

hand  and  on  deposit,  investment  in  j  Clothing  and  dry  goods  fair.  Boots  discriminalorv  effecli.  of  the  tion  feels  it  to  he  within  the  scope 

gov  ernnient 

.and  $jj,86l  . .  ,  -  . . .  - . derived  from  figures  supplied  by  the  Hcular  situation,  which  may  be  in 

Dominion  Bureau  .showing  compari-  harmony  with  a  solution  of  the  tax 
SOD  of  revenues  and  taxe.s  paid  and  question  as  a  whole.” 


The  Busier  You  Are 
The  More  Youll  Appreciate 

An  EATON 
Deposit  Account 


Shop  the  D.A.  way.  and  you  shop  with  the  greale.sl 
convenience  and  economy.  Money  is  deposited  itt 
advance  to  take  care  of  iniinedialc  purchases.  .  .  . 
thus  you  have  funds  on  deposit  right  where  you  do 
your  shopping.  Each  month  you  receive  an  itemized 
.statement  of  expenditures,  showing  you  whcic  your 
money  has  gone. 

When  you  find  it  inconvenient  to  visit  the  Store,  you 
need  only  telephone  for  your  purchases  and  have 
them  charged  to  your  D.  A. .  .  .even  those  ‘‘Specials  ’ 
odverlised  “No  Phone  C.O.D.  Orders"  may  be 
yours.  .  .and  delivered  as  “Paid.” 

In'  addition,  interest  is  paid  on  the  daily  credit 
balance.  .  .and  also  a  bonus  of  I  fo  on  net  purchases 
made. 

By  the  way,  if  you  really  prefer  a  Charge  Accuuut. 
wc  can  accommodate  you  also.  We  have  worked 
out  a  method  whereby  you  can  enjoy  the  avJ\ anlage.s 
of  shopping  at  EATON  Cash  Prices  on  a  Charge 
Account.  Should  you  be  interested,  please  call  at 
this  office,  or  let  us  send  a  represenlalivc  to  your 
office  to  supply  furtlwr  details. 


Telephone  PLatcati  9211 


D.  A  OFUCE 


SEVEN!  H  FLOOR 


-‘T.  EATON 

O*  month  EAb 


.ir.d  mtiniripHi  bond.s  '  and  .<vhoe?  Mir.  i^ales  of  gasoline. ,  -^vstem  of  taxation  are  dc-  of  vour  commission’.s  functions  to  re- 

Icmed  on  bond?  and  i  oil.,  and  grcase.s  fairl.v  good  netail  :  "imstralPd  in  tabular  staHsiics,  also  commend  such  changes  in  this  par- 
slocks,  total  *3.792.723  which  isitrado  rather  quiet.  Collections  fair. 

132/'  per  cent  of  deposit  liabilities.]  Calgar.v.  —  Ororeries  and  food- 
Therc  h.TS  been  some  rediirtlon  in  '  stuffs  moving  in  .just 


Black  &  Armstrong 

RbAL  tSIATL.  VAMJAITONS, 
RENTAL'S 

4  aim  Larid».  Morigaae#  aiifl 
leau-anca 

ano  TOROtiTO  GF.NERAI. 

TRUSTS  BUILDING. 
WINNIPLG  -  MANITonA 


stuffs  moving  in  just  fair  volume, 
.■ash  and  Investments  in  government  ■  with  turnover  not  very  good  tn  coun- 

an.l  riiiinieipal  bonds  while  invest- i  ' ry  dLstriefs.  'Winter  clothing  con- 

ment  tn  mortgage?  is  up  to  *10..i93.-i  linues  to  move  .slowly  owing  to  laek 

'i22  fi'Hii  *l'i,.345.618.  .Ngreements  of ,  of  usual  cold  winter  weather  and 

r-.sh'  on  properties  .sequired  as  a  re  i  while  merchants  did  not  stock  up 


suit  of  (It  taulf 
from  *123.96,')  while  re 
foi  r-dlc  is  up  ti,  $672.1 
■395 


up  to  *131.359 
■e;il  estate  held 
from  *563.- 


Quebec  Electricity  Board  Issues 

Figures  Power  Sales  In  Province 


TOOLE.  PEET  &  CO. 

MMITED 
FLN\5( JAL 

Appraiaei*  «nd  V«liiator« 
CstatM  Managed 

CALGAKI  CANADA 


Archibald  M- Thcrs-in,  president  of 
the  company,  report:,  that  there  w.ss 
continued  irnprovemeiii  in  pa.'ment 
of  mortgage  tnlere.si  except,  in  Alber¬ 
ta  and  Sas’tatehew.sn.  Of  Hie  com¬ 
pany’s  total  tnveslmenls.  two  per 
cent  is  In  Manitoba  f.irms.  6  per  emt 
in  Paskatehrwa.n  farms  and  6  per 
rent  tn  mortgages  on  city  properties 
in  .Alberta. 

I'he  .■ompnny  had  paid-up  eaptlal 

of  $2.ft9t'.ootl.  a  reserve  fund  of  $2.- 

tnn.eion  snd  profit  and  loss  surplus 
of  $108,385. 


Curtailed  Operations  For 
Mill  Of  Manitoba  Paper 


Employment  And  Output 

Stepped-Up  G.  M.  Plant 

- -  -  Wiriniprs  Burenu  Th'  Finsncisi  I  ini'* 

Regina  —  Boih  cmpIn.vrDcnt  andj  M’lnnitieg  PindticHon  at  the 
produetion  at  the  Regina  plant  of  i  Nfamtoba  Piilp  and  Paper  f'n  plant 
General  Afotors  has  steppe  up  since  at  Pine  L’alls  ha-  been  i  iirlailed  hy 
the  turn  of  the  year  and  at  the  pres- 1  the  sliijiting  off  of  one  unit  since  the 

beginning  of  the  tnonih  The  re¬ 
maining  unit  will  operate  five  day^  a 
w  pcl< 

The  mill  wa;v  otif,  of  produrtion  for 
a  lone  period,  then  reopened  a  cou¬ 
ple  of  yearr-  ago.  ft  was  operating 
two  units  ii.nii!  the  end  of  1937.  The 
ed  to  60  units  daily  to  meet  shipping  shut-off  came  as  a  result  of  :i  con- 
requircments  siderable  surplus  of  paper  stock,  it 

The  plant  here  is  turning  out  all  i.s  stated  In  spite  of  the  eiirtail- 
oiodels  of  I  bevrolet;-.  OldsmobllCLy  nient  ;n  production  there  will  he  llt- 
Pontlacr  and  Buleks  I  tU-  e ffrrt  on  emplovmcnt 


eni  time  there  are  I5ii  men  emplo'rd 
with  production  schedule  at  45  uuit;i 
per  day.  The  plant  is  not  considered 
to  be  at  ftiH  strength  and  it  is  pos¬ 
sible  that  500  men  will  be  on  the 
payroll  wiihm  a  ;,hoit  time  while  it 
I?  expected  that  output  will  he  bofist 


BECOME  A  REGULAR  READER 


It  iio.'j  oi.lv  il'iee  duller*  a  year  for  r'g'rlai  '^'ekly  delivery  i»  • 
Lanodian  addirr* 

THL  il.NANtlAI  TIMI  S  rUBLISHING  CO  LIMIILD, 
r.'H  C  laig  5t.  \Vc»t,  Moniiea!. 

Lnvlu.cd  find.. . . .-for 

lor  vvliich  6rnd  i  lie  I  in-incial  Timre  fur . . . . . month*  to 

name  . . . . . 

APDBCPh . . . . . . 


IONS-  tr-  Canada.  At  Oil  a  vrar;  41  tS  lor  ai*  rnonlH*  in  Graat 
$1  a  vrar  Canadian  I  unda.  In  Unilrd  Slates  4130  a  year, 
:'r  :-lj)  nioiilh. 

II  Cherni'..  r>ralt>  and  Money  Order*  navabla  to  the  Ca>mpany. 


very  heavily,  it  would  appear  that 
there  will  be  a  heavier  carry-over 
than  last  year.  Boot.?  and  shne.s  vi>l- 
iiine  fairly  good  In  larger  centres 
hut  very  slow  in  louiitry  towns. 

Ladles'  and  men's  wear  moving 
slowly.  Mtld  wr.ather  has  eau.std 
improvement^  in  automobile  supply 
trade.?.  New  ears  moving  quite 
slowly.  H.ardware.  with  the  exrep 
tion  of  building  supplies,  keeping 
up  fair  volume.  Household  furnish¬ 
ings  moving  extremely  slow  ly.  Build¬ 
ing  supply  trades  still  doing  little  or 
nothing.  Vo  improvement  in  the 
reduction  of  old  debt.s.  with  pay¬ 
ment  of  current  purchases  even  In- 
elined  tn  show  signs  of  stowing  up. 

Edmonton.  — Wholesale  groceries 
fair.  Fruit,  eonfertionery  and  tobac¬ 
co  lines  slow.  Boots,  shoes  and 
ready-to-wear  fair.  Automotive  sup¬ 
plies  fair  and  hardware  slow.  All 
lines  report  sales  about  the  .same  as 
this  time  last  year.  Collection.-;  con¬ 
tinue  fairly  good  on  current  ae- 
coiiuts  with  very  little  being  paid  on 
old  accounts. 

4  HiicoiiTer.  -  Wholesale  grocery 
houses  report  volume  of  .sales  slack¬ 
ened  off  a  little  but  still  showing 
improvement  over  Hie  same  period 
last  vear.  i 'ollcetions  are  rather 
:-;low  ID  thi."  line.  Dry  good^,  and 
clothing  houses  report  sales  just 
fair.  Hardware  report  sales  farliy  j  - - — — - 

active  and  collections  fairly  good.]  Ottaw'a —  The  (arm  vilue  of  pro-  lion  bushels  of  Durum  wheat  of 
Boots  and  shoes  report  sales  just ;  ductiou  of  the  1937  field  crop.s  is  now  which  214  million  bu&hels  were  pro- 
fair  and  collections  fair  to  slow.  I  estimated  by  the  Dominion  Bureau ,  duced  in  Manitoba  and  2.0  million 

of  .Statistics  to  he  $S53,S'23.190,  w-bicn '  bushels  In  Saskatchewan. 

I"  10  per  cent  le.?s  tha.u  the  value  of]  The  reduction  of  95.000  bushels  m 
.$612,300,400  in  1936.  In  1935  the  farmj  the  tJiird  estimate  of  1937  wheat  pro¬ 
value  of  field  crop  production  was !  d action  Is  accounted  for  by  a  down- 
$511,872,900.  The  value  of  the  1937  -  ward  revision  of  100,000  busbelu  in 
wheat  crop  is  r.stimated  at  $182,-  the  estimates  for  the  Maritime  Pro- 
384.000.  a.  dcerca.so  ot  $22,943,000  j  vinccs  and  an  upward  revision  of 


Quebec.  -  The  Provincial  EIcc- 
trleity  Hoard  has  released  a  summary 
of  sales  .ind  revenue  of  primary  ser¬ 
vice  provided  hy  16  disirihiitors  In 
the  Province  of  Quebec,  which  group 
het-w-een  them  serve  some  97.935  of 
the  total  ru,'.Tomers  of  the  57  licensed 
dlstribulor.s.  The  sunimnry  which 
covers  the  mouth  of  October,  1937, 
shows  classifications  and  numbers 
of  customers  served,  with  break¬ 
down  figures  on  average  consump¬ 
tion,  revenue,  etc. 

At  the  close  of  the  month  iherc 
were  442.701  customers  served  by 
these  tC)  distributors.  r'ustoiiiers 
were  divided  into  three  classifica¬ 
tions  "dorneslic",  "commercial"  and 
"all  oiher”  primary,  the  first  being 
by  far  the  most  Important  numeri¬ 
cally  w-ith  a  figure  of  309,821.  Hom- 
mercial  service  was  given  <11.821 


rural  and  $1.45  for  farm,  or  an  aver¬ 
age  bill  paid  per  customer  for  domes- 
Hc  service  of  $1.67.  Average  per 
customer  per  mouHi  for  commercial 
service  was  $8.07.  The  average  l  eve- 
nue  per  k.w.h.  of  primary  energy  sold 
in  Quebec  for  Hie  month  not  includ¬ 
ing  secondary  energy  or  energy  ex¬ 
ported  to  other  provinces  or  to  L’.S.A., 
vva.s  $0,462  for  the  domestic  service, 
$0.0362  for  commercial  service  and 
$0.00437  for  all  other  primary.  Do- 
tnestic  service  accounted  for  3.9595 
of  the  total  primary  sold,  comnier- 
clal  for  3.509r,  and  "all  other"  for 
92.55%.  the  last  being  subdivided  us 
follows;  Industrial  87.70,  municipal 
motive  power  1.66,  municipal  street 
lighting  0.51.  municipal  wholesale 
(for  retail)  0.38,  and  trausportotion 
Itramways  and  railwajs)  2.3095- 
October  is  regarded  as  a  repre¬ 
sentative  month  and  fairly  uccur- 


customers.  In  the  three  sub divi- j  ately  reflects  the  average  monthly 
sinns  of  domestic  service,  urban.  |  ronsumptioa  throughout  the  year, 
rural  and  farm,  the  average  re-  Complete  returns  for  1937  should  be 
venues  per  customer  per  month  ]  available  about  the  cud  of  Februar.v. 
weir:  $|.73  for  urban.  $I.S4  for '  It  is  stated. 


Value  of  1937  Field  Crops  Was 
1 0  Per  Cent  Less  Than  For  1 936 


Best  December  Record 

For  Saint  John  Port . 


MariOmir  Bureau  The  Financial  Timaa 
I  .Saint  John  —  T'^igures  of  business 
I  handled  at  the  local  waterfront  dur- 
I  inc  the  month  of  December  last  are, 
I  unofficial  ly.  declared  to  have  been 
t.he  best  for  December  in  the  history 
of  the  Pori.  A  total  of  372,299  tons 
of  freight  was  handled  during  that 
period.  Offirial  statements  are  Hiat. 
this  total  is  the  highest  figure  for 
any  Deecmhc 
years. 

Import  tonnage  totalled  92,867 
tons  and  exports  279,312  tons.  The 
total  for  Deeemher  of  1936  was  171.- 
960  Ions. 


from  1936.  The  oat  crop  of  1937  was] 
worth  '$114,665,000  compared  with 
$116,267,990  and  barley  $11,984,000  j 
ronipared  with  $49.512,00<i.  | 

The  esUmates  of  1937  crop.s  sliow  i 
slight  changes  as  comp  ti  ed  witli  the  j 
second  esHtnaies  of  last  .November.  | 
The  third  estimate  of  t'anadian  i 
during  ihe  past  ten  j  \vheat  production  for  Hie  I9:!7  sea- ' 
son  shows  182.110.990  l)u:-hcls  liar- j 
vesled  rrom  25,570,2911  acres.  This] 
is  Ihe  smallc.';!  crop  since  1911  when; 


5,000  bushels  for  Quebec.  In  Alber¬ 
ta  Hie  wheat  crop  was  placed  at  74 
million  bushels  Instead  of  75  mil¬ 
lion  as  given  in  the  second  esii- 
rnato.  Production  of  wheat  In  Mani¬ 
toba  was  reduced  by  4  million  hiisli- 
cls.  hut  the  Saskafehevvan  estimate 
was  raised  hy  5  million  bushels,  thus 
leaving  the  total  of  the  third  esli- 
niatn  for  the  Prairie  Provinces  un- 
affeeted.  The  production  of  whent  In 
Hic  Prairie  Provinces  i.s  novv  esti¬ 
mated  at  159  million  bushels  coni 


since  i919.  The  1936  crop  of  oats  to¬ 
talled  271.778.000  bushels  and  the 
1935  crop  391,3-18,000  bushels.  Bar¬ 
ley  production  is  placed  at  83,124.- 
000  bushels  compared  with  71.922.- 
000  bushels  in  1936.  The  1937  rye 
production  is  estimated  at  5.771,000 
bushels  compared  with  4,281,000 
bushels  in  1936.  Fla.xsecd  production 
for  1937  is  estimated  at  697,609 
bushels.  1,097.700  bushels  less  than 
in  1936. 

Potatoes  yielded  an  estimated  crop 
of  42,547,000  c.wt.  compared  w-ith  39.- 
614,000  cwt.  in  1936.  Hay  and  clover 
production  is  estimated  fit  13,030.000 
Ions,  which  is  slightly  less  than  the 
figure  of  13,803.000  tons  recorded  for 
1936.  Sugar  bed  productinu  is  pl.iced 
at  418,000  tons,  comp.ared  with  595.- 
009  tons  last  year. 

The  production  of  peas,  buck¬ 
wheat.  turnips,  etc.,  and  corn  for 
husking  all  show  decreases  in  1937 
as  compared  with  1936.  t'orn  lor 
husking  is  estimated  iH  5.415,999 
bushels  this  yciir.  a  reduction  of 
nearly  668.000  bushels  from  Hie  es¬ 
timated  1936  crop.  Increases  in  pro¬ 
duction  in  1937  arc  show  n  for  heiins. 
mixed  grains,  fodder  corn,  grain  hay 
and  alfalfa.  The  1937  crop  of  alfalfa 
of  2.107,909  Ions  IS  the  largest  since 
that,  of  1927. 

The  farm  value  of  production  of 
Hie  1937  field  crops  is  now  estimat¬ 
ed  to  be  $553,823,100.  which  is  10 
per  cent  less  than  the  value  of  $612,- 
390.400  for  1936.  lu  1935  tlie  farm 
value  of  field  crop  product  ion  was 
$511,872,900.  The  value  of  the  19.37 
wheat  crop  is  estimated  at  $182,- 
384.909,  a  decrease  of  $22,943,099 
from  1936.  The  oat  crop  of  1937  i.s 
worth  $1,602,090  less,  and  the  bar¬ 
ley  crop  $7,528,000  loss  than  the  1936 
valuations.  Potatoes  arc  valued  at 
$27,143,000  in  1937  as  compared  with 
$45,125,090  in  19:>6. 

The  total  area  devoted  to  the 
principal  field  crops  in  1937  was 
57,826.700  acres,  a  decrease  of  320.- 
1.50  acres  from  iJje  19-36  area,  but 
810,240  acres  greater  than  that  of 
1935. 


sumption  of  firm  power,  or  total 
I  production-  le-ss  exports  and  secon¬ 
dary  power  delivered  to  electric 
boilers,  amounted  to  18, 421.ij22.0mii 
'kilowatt  hours  compared  with  lii.- 
1  873.342,000  during  1936  and  15  7ii,.,- 
176,00tl  in  1935.  The  c.xpiirt.s  m  Hu 
I  ttnited  States  increased  lo  I.Sir.IiiO,- 
oon  kilowatt  hours  during  vew  fio.in 
1.578,109,090  iu  1936  and  1.361,587. 

I  000  in  1935. 

!  FOOTWEAR  EXrOR'I.S  I  P 

I  t.lttawa  —  Diilput  of  IcaHier  fool- 
j  wear  in  Canada  durini;  Noxoiiii.i 
:  amount crl  I0  1.«22.76.'>  pairs,  ;iti  !i. 

crease  over  Xovcnlhrr,  I9.1S.  i.f  in, 

'  43:,  paii-s,  or  one  per  cent.  I’p-niuctlon 
]  of  leather  footwear  for  Hie  11  nionHi,, 

I  ended  Novernbrr  .AOth  wa;,  iit  l,T2:i.;;'.i'.' 

!  pair.-;,  compared  with  •2ii.;{'is.r,s',i  pa  1 
i  in  the,  con e.'-ponding  period  of  lii;;ti. 


THE 


Production  Of  Central 

Electric  Stations  At  Peak 

Ottawa.  —  Eentral  electric  stations 
produced  27,574.926,000  kilowatt 
hours  during  the  calendar  year  1937 
compared  with  25,394.292,009  in  19,36 
and  23.494.412,990  in  1935.  Tne  con- 


161. 289. non  Itushels  were  produced 

on  19.291,0(10  acres.  I!i:i7  is  Hie  fifth  1  pared  with  292  millions  in  1936  ami 
Micce.ssive  vcjir  in  whie'li  Hie  wlieat  I  261.1  million  bushels  in  1935. 

,  .  I  *  »  J  crop  has  been  less  Iha.n  300  million  The  e.siimated  oat  production  for 

class  of  i^ople  who  are  Interested  j  h,).shel.'«.  The  1937  estimate  of  spring]  l!i:;7  is  268,412,999  hiishels.  This  i? 
and  able  to  buy  iniestnient  securi- 1  xvheai  produelion  lueliidrs  26. 1  mil-  the  lowest  nnlpui  ni  oal:.  on  record 
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SIMPLE  CHANGE  IN 
B.  N.  A.  ACT  FOR 
UNEMPLOYMENT 

_  I 

Text  Of  Plren3ier*s  Letter  To  The  { 
Ihrovinces  And  Address 
To  King 

PROVING  DIVIDED 


Ottawa — It  fs  expected  that  consti¬ 
tutional  power  for  the  federal  par¬ 
liament  to  enact  a  national  unem- 
plo>Tnent  Insurance  system  will  he 
sought  in  a  simple  amendment  to 
the  B.N.A.  Act,  Prime  Minister  King 
has  made  public  the  joint  address  to 


The 


Bond  Market 


Medium  And  Short-Term 
Dominion  Issues  Strong, 
But  Longer  Terms  Mod¬ 
erately  Weak  —  Market 
For  Industrials  Not  En¬ 
couraging  To  New  Fin¬ 
ancing 


CROWN  TRUST  CO. 
PROFIT  HIGHEST 


Beauharnois  Taxes  Problem 
Financing  Capacity  Increase 

LEVEL  SINCE  1930  i  Protective  Committee  In  Report  To  Collateral  Trust  j 

Bondholders  Says  Changes  In  Bond  Provisions  i 
Being  Considered — Reduce  Prior  Changes?  j 

WILL  NEED  500.000  HORSE  POWER  BY  1943-45  j 


Shown  $5,000  Above  1936 
Figure  At  $240,- 
484 


EXPENSES  INCREASED 


i  Profits  at  the  highest  level  since 
!  liloU  and  a  gain  in  the  estates,  trust 
^  and  agency  account  arc  tlie  higli- 
Toronto  Bureau  The  Financial  '''•nea  i  of  ttie  annual  report  of  the 

Toronto;-- -Whileniediul.  id  rticrown  Trust  (  ornpany  for  IftlJ'.  I'ho 
term  Dominion  bonds  rema  mg  ,  income  acamurit  sliows  gross  profits 
^  ^  ^  show  slight  gams  that  evidence  J  an  increase  of  about  S.-,.- 

the  King  which  he  proposes  to  sub-  ,  demand,  the  longer  term  issues  con-  period-  net 

mlt  to  both  the  Senate  and  House  of  :  tmue  moderately  weaker  while  <or-  ,,  lof.iied  tir.  s".'.  coino-.refl 
Commons.  It  was  sent  .lantiary  20  |  porate  bond  issues  give  evidence  of  v  i),v  den  K  . 

to  the  nine  provincial  premiers  with  |  weakness  that  may  be  only  temporary  1  « 

n  request  that  they  communicate  ,  and  mdn.ed  by  uncertain  «tock  ^he  reg 

thr  observations  of  their  covoni- '  which  is  not  conducive  i  aunne  llo  >fai  and.  .if 

!to  new  Imancine.  Underwriters  are  :  for  ,-.11  chargo.s.  baian.  c  in  Profit  am 


monts  on  the  proposal. 

Six  of  the  provinces  already  have 
given  their  approval  without  quali¬ 
fications  but  Alberta,  Quebec  and 
New  Brunswick  are  awaiting  ftir- 


to  new  linancing.  Underwriters  arc 
not  inclined  to  offer  new  issues  when 
a  ctiange  in  the  market  would  spell 
failure  or  when  demand  is  so  obvious¬ 
ly  lacking  as  at  present. 

Wliile  Dominion  issues  have  more 


ther  information.  Details  of  the  pro- 1  their  own  during  the  past 

posed  bill  win  not  be  mado  known  ap,|  sonie  of  the  provincial 

until  It  Is  Introduced  In  Parliament,  |  bonds  have  .shown  strength  that  in- 
A  joint  address  of  both  Houses  i  dicate.s  that  investors  are  turning  to 
of  Parliament  to  the  King,  support- ,  the.se  is.sues  for  higher  yields  than  are 
by  two-thirds  of  the  provinces.  ’  available  on  Federal  bonds,  corpora- 
would,  it  Is  understood,  be  siiffi-  j  tion  issues  have  shown  unexpected 
cient  to  obtain  the  neces.sary  |  weakness  during  the  past  two  weeks, 
amendment  In  the  United  Kingdom  I  This  trend  is  the  more  unexpected 
Parliament.  since  it  reverses  the  strength  that  was 

I  evident  at,  t  he  end  of  19117,  and  in  t.he 
first  week  of  19:18.  (rcnerally  speak 


Text  of  lyetfer 

I'ollowing  Is  the  letter  sent  by 
Mr.  .Mackenzie  King  to  the  provin¬ 
cial  premiers: 

With  reference  to  our  previous 
correspondence,  I  send  to  j'ou,  here¬ 
with,  tlic  text  of  the  address  to  His 
Maje.sty,  which  it  is  proposed  to  sub¬ 
mit  to  both  Hou.ses  of  Parliament, 
with  respect  to  an  amendment  to  the 
British  North  America  Act.  empow¬ 
ering  the  Parliament  of  Canada  to 
enact  uncmplojincnt  insurance  leg¬ 
islation. 

I  should  much  appreciate  receiv¬ 
ing  at  your  earliest  convenience 
the  observations  of  the  government 
of  -  with  respect  to  the  proposed 
amendment. 

Text  of  the  address  to  the  King 
follows; 

To  the  King’s  Most  Excellent 
Majesty; 

Most  Gracious  Sovereign; 

We,  Your  Majesty's  most  dutiful 
and  loyal  subjects .  in  Parlia 


in^.  corporation  issues  showed  price 
gams  up  to  .lanuary  1 1  and  have  since 
slipped  off,  materially  in  some  case. 
Comparison  of  current  bid  prices 
with  the  bid  price  on  .Tatuiary  11  and 
the  bid  on  January  4  is  as  follows  on 
some  of  the  speculative  i.ssucs  in 
which  there  is  wide  interest; 

IdffUff  Jwfi.'JV  .Thh,  II 

Ahitibi  5>,  1963  .. .  K,  2*.  HI  .7:. 

Brauhamoia  fi’s  .  .  . .  68  2d  6f>  7‘i 

Brown  Co.  6 ••♦*’8  d7.2d  6.3  .*0 

Canada  SS  n’a .  7.6  2 ‘i  76  .’>0 

Colaol.  Paper  5^'s.. 

Int.  IIvdro-EIectric. 

Twin  City  Transit  , 


tlan.  4 

62 . 50 
6  7. 50 


42 , 00 
63 .  .50 
61.50 


This  weaknc.ss  in  the  speculative 


ind 

loss  totalled  Kcdiiclion  in 

net  profits  w:is  due  to  liighor  ex¬ 
penses,  principally,  it  is  pointed  oiii, 
in  connection  wil.li  the  opening  of  a 
Toronto  office  and  to  heavier  taxa¬ 
tion.  The  new  office,  it  is  stated,  has 
already  secured  an  encouraging 
amount  of  business  lliotigli  it  found 
little  reflection  in  rcxcii.ue  for  tbci 
pa  .St  year.  i 

\V''it.’li  the  exception  vof  an  increase  ! 
of  X 1  .Sfiit.nun  in  estates.  tru;5t  and 
agency  account,  whicii  now  totals  * 
$cO,2in.5iiG.  lialancc  sheet  shows 
little  change,  Casli  and  holdings  of 
Dominion  and  Provianal  Itonds  arc' 
higher;  dcclinc.s  arc  shown  in  toiaKs 
of  first  mortgage  loun.s  and  call  and  , 
time  loans,  itic  latter  reflecting  con-  I 
ditions  in  the  money  market. 

Coraparalivc  balance  sheet  figures  ! 
follow-  herewith:  | 

TAKE  IN  TABl.E  SH  SH  M 

"Taking  the  year  throug’tiout,  it 
has  beer,  one  of  real  progrcs.s  for 
,vour  Company"  states  living  P.  ncx 
ford,  general  manager,  in  his  re¬ 
port  to  shareholders,  "in  many  dir¬ 
ections,  including  gross  earnings,  it 
ha.s  been  the  best  year  since  1030." 
After  outlining  the  trend  of  general 


Consideration  Is  lieing  given  liy 
the  l.oudholders  conimiticc  for  tlic  .s 
per  cent,  collateral  trust  liond.s  of 
hcaiiharnois  Power  f'orp..  I,td..  to 
the  host  mctliod  of  providing  ncce.s- 
sary  funds  for  tlic  completion  of  the 
."lOO.OOn  h.p.  installation  at  tlic  plant.] 
of  tile  operating  siilisidiary ;  to  tlic 
possildlitics  of  reducing  fixed  cliar- 
ges  on  the  .'>>4  tier  ccni.  I.st  mort¬ 
gage  lionds;  and  tlic  possitiilities  of 
readjusting  oilier  factors  affecting 
tlic  po.sition  of  ilie  collateral  trust 
lionds.  In  view  of  tliis.  the  coinmit- 
lop  slates  in  an  interim  report  to 
liondliolders  issued  thi.s  week,  it  i.s 
considered  advisalHe  to  defer  calling 
of  a  meeting  until  such  time  as  re¬ 
sults  of  these  delilirrat ions  may  be, 
placed  before  .such  a  niccring. 

■|'hr  interim  leporl  discusses  the 
cflccl.s  on  revenues  of  the  corpora¬ 
tion  during  the  next  .S  wars  of  Ihej 
revised  conlracl  rcccutli  signed 


w  itli  the  Ontario  Hydro  imdcr  the  i 
terms  of  which  125,000  h.p.  is  taken 
In  the  Hydro  up  until  November  1st. 
in:!8;  a  niininnim  of  150.000  h.p.  be-; 
tween  .November.  10;!S.  and  N'overa- ! 
lior,  1041:  a  minimum  of  200,000  h.p.  , 
lielwccn  November.  1041,  and  .No- i 
vcnilier,  1042;  a  niininnim  of  225.000' 
h.p.  lief  ween  .November,  1042  and 
1013;  and  a  minimum  of  250.000  h.p.  i 
between  .November.  1043,  and  No- 
veniber.  1076.  All  at  a  price  of  $12.50 
tier  h.p.  Under  the  original  Hydro 
contract  a  total  of  250,000  h.p.  -was  | 
to  lie  taken,  at.  a  price  of  $15  per 
li.p..  from  October  1st.  1036.  to  Octo¬ 
ber  1st.  1972. 

In  the  report,  tables  are  presented 
,sliowing  comparative  revenues,  be¬ 
fore  depreciation  allowance,  of 
Beauharnois  between  lO.'lS  and  1045; 
under  the  originjil  Hydro  eontract.  ' 
under  the  revised  contract,  and  with  | 
no  Hydro  contract,  as  follow-.s;  I 


Under  Modified  Hydro  Contract 

M  mil  real 


1  ^39 

1940 

1941 

1942 

1943 

1944 
1915 


Kafh  >>ar 
1938-15 


Karh  Year 
1938-15. 


Tourr 

Mffirrl. 

Mvdfo 

KrtTHUr 

_  r.  $1.«22.r)00 

$280,000 

$1.61  i,•^^o 

$3,027,000  : 

l.822.r>O0 

280.000 

1.87d.OOO 

3.262.500 

1.822, jOO 

280.0n0 

1.8^5,000 

.3.262.500 

.  1.822, .‘>00 

280.000 

1,970.000 

3.346.500 

I.822.'»00 

280.000 

2.n^$2.000 

3.a29,.5no 

1.822.. "'00 

280,000 

2.864.500 

4.067.000 

1.x22.r.oo 

280.000 

•  1,12  T.ooo 

4.302.500  , 

1.822. .".00 

280.000 

3.125,000 

4.302, :.00 

Original  Hydro 

Contract 

! 

.  $2,197,500 

$280,(100  ! 

5.1. 730,000 

$.5,302,500  1 

With  No  Hydro  Contract 


j;;,t97,.-,on  j28n,ooo 


.1 1.027,5(10 


Your 

Properly  Yeecli>i 

Management 

"pROPERTY  f)roUM*lioii 
and  management  is  very 
important  today  to  owners 
of  real  estate.  Let  our 
experienced  officers  help 
you  to  manage  yours. 

Oowii  Tr  11141 

C3oiii|»siii.v 


Executors  ::  Trustees 

MONTREAI, 

393  St,  James  Street 


Unanctal  if^ents 

rOROMO 


30  King  Strtyei  ^^esf 

Let  us  serte  you  and  your  family 


Interest  Due  \pril  I 

The  report  polnl.s  out  that  interest 
began  to  arcnie  on  the  1st  mortgage 
income  lionds  ns  from  .lanuary  1st, 
1036,  and  has  been  paid  at  the  rate 
of  3Vs''r  for  the  year  1036  and  Ti’/r 
for  the  year  1037,  thus  discharging 

bonds  is_  not  evidenced  in  the  higher  !  year  he  stated  that,  the  Company's!'*’’  interest  obligations  on  these 
corporation  issues.  It  seems  apparent  ]  a.tid  earnings  had  followed 


issues  and  particularly-  in  the  pujier  ]  business  conditions  during  t.he  past 


that  investors  are  seeking  to  maintain 
their  income  or  rate  of  earnings  on 
their  investments  by  buying  only 
corporation  issues  that  offer  highest 
security.  The  trend  in  price  of  the 
following  high  grade  corporation 
issues  is  in  sharp  contrast  to  the  trend 


ment  assembled,  humbly  approach  i  shown  for  the  speculative  issues  in  the 
Your  Majesty  praying  that  you  may  |  table  above. 

graciously  be  pleased  to  give  your  |  BW  Price  J.n.27  Jan.it  J.n.  i 

consent  to  submitting  a  bill  to  the  i  Bell  Telephone  .Ve 


rarliamcnt  of  the  United  Kingdom 
of  Great  Britain  and  Northern  Ire¬ 
land  to  amend  the  British  North  Am¬ 
erica  Act,  1867,  and  that  such  bill 
be  expressed  as  folliyws: 

An  act  to  amend  the  provisions  of 
the  British  North  America  Act,  1867, 
relating  to  unemployment  insur¬ 
ance. 

M'hereas  the  .Senate  and  Commons 
of  Canada  in  Parliament  assembled 
have  submitted  an  address  to  His 
.Majesty  praying  that  His  Majesty 
may  graciously  be  pleased  to  give 
his  consent  to  the  submission  of  a 
bill  to  the  Parliament  of  the  United 
Kingdom  for  the  enactment  of  the 
provisions  hereinafter  set  forth; 

Be  it  therefore  enacted  by  the 
King’s  Most  Excellent  Majesty  by 
and  with  the  advice  and  consent  of 
tile  lords  Spiritual  and  Temporal, 
in  this  present  Parliament  assem¬ 
bled.  and  by  the  authority  of  the 
same,  as  follows; 

1.  Section  91  of  the  British  North 
Americ-a  Act.  1867,  is  amended  by 
adding  thereto  a.s  class  2A  the  fol¬ 
lowing; 

"2A.  Unemployment  insurance.” 

2.  This  art  may  be  cited  as  the 
British  .North  America  Act,  1938,  and 
the  British  North  America  Aclji  1867 
to  1930,  the  British  North  America 
Act.  1907,  and  this  act  may  he  cited 
together  as  the  British  North  Amer¬ 
ica  Acts  1867  to  1938. 


B. C.  Powpr 
Canada  Omniit  4'4'8 

C. P.R.  3>.  1945 . 

Famoua  Players, 
(iatineau  Power  S'a. . 
Howard  Smith  Paper. 
Mont.  I,.H.P.  . 

Saffuenay  Power  4 14  To 


Its. 
too  00 
102.. 50 
89. 50 
97.75 
108.75 
102.50 
102.25 


119  00 
99.75 

102  no 
92.00 
97, 50 
IPCOO 
102.00 
101.25 


104.00 

102.00 

100.50 


101.25  100.25  100.00 


Active  Bond  Changes 


Other  high-grade  issues  have  shown 
similar  appreciation  while  some  have 
shown  moderate  decline  but  on  the 
whole  issues  with  even  a  moderate 
speculative  tinge  arc  not  in  demand 
to-day  even  though  the  situation  rnay 
change  on  comparatively  short  notice. 

Municipal  Market 

Demand  bids  for  municipal  issues 
continue  quite  strong  with  a  notable 
lack  of  offerings  stiil  being  evidenced. 
Dealers  report  gobd  enquiries  for  the 
Yorks  and  Border  Cities  issues  with 
the  'Windsor  bonds  moving  up  around 
a  point  during  the  week.  Trading 
brought  some  diversity  of  trend  in 
City  of  Montreal  issues  as  the  U'  Ts 
of  1947  added  a  point  and  the  5’s  of 
1945  gained  '  while  the  5's  of  1954  i 
lost  a  single  point.  Winnipeg  4t2'sj 
an(i  Vancouver  5’s  both  moved  tip 
one  each. 

Tenders  on  $59,458  Fore.st  Mill 
V'illagc,  Ont.,  3  instalment  dclien- , 
lures  maturing  1939-58  closed  at  5! 
p.m.  January  26.  Purpose  of  this  i 
issue,  average  term  of  which  is  just  | 
under  1 1  years,  is  for  construction  of ! 
trunk  sewers.  Results  are  not  avail- 


tho  general  trend  closely.  Net  pro¬ 
fits  had  gained  in  the  first  six 
months  of  1937  but  activity  had  de¬ 
clined  in  the  latter  half  cf  the  year 
though  December  showed  improve¬ 
ment.  Hcfcrring  to  mortgages  and 
real  r.'itate,  Mr.  KcxforiJ  said: 

"Most  people  will  .-icr'cc  that  mort¬ 
gage  moratoria  law:i  were  neces¬ 
sary  as  temporary  measures  but  un¬ 
fortunately  they  interfere  wit.h  the 
normal  flow  of  liiisioess,  fond  to 
dry  up  Iho  supid>  of  mortgage 
mone.v  and  arc  often  taken  advan¬ 
tage  of  unfairly  by  liorrowers.  The 
time  is  approacliiiig  when  such 
measures  should  he  studied  with  a 
view  to  their  modification  a.s  in  our 
opinion  thc.v  hold  Iiack  recovery  in 
real  estate.  MTiiic  real  estate  condi¬ 
tions  tn  Montreal  have  improved  to 
some  extent  during  the  year  just 
closed,  the  degree  of  improvement 
in  rentals  and  sale  values  has  not 
been  a.s  great  as  hoped  for.” 

At  the  annual  meeting  held  Janu¬ 
ary  25.  1938,  officers  and  directors 
were  rcclcctcd  a,.s  follows:  Wiiilatn 
r.  Gear.  President;  ,Iohn  Jenkins, 
Vice-President;  Irving  P.  Rexford, 
General  Manager;  Gerald  W.  Birks. 
Arthur  H.  Campbell.  A.  O.  Dawson. 
H.  H.  Henwooci.  Arthur  Eyman.  J. 
A.  Mann,  K.C.,  VV.  P.  O’Brien.  Ed¬ 
ward  C,  Pratt.  James  G.  Ross,  .Tolin 
W.  Ross.  R.  \V.  ftleele.  Arnold  tVain- 
wright,  K.C..  Pen-y  R.  Waltcr.s,  Ar¬ 
thur  B.  Wood,  Directors. 


band.s  to  January  Isf.  1938 
on  the  2nd  mortgage  hnnds  of  the 
operating  company  and  on  the  col¬ 
lateral  Iru.st  bonds  of  the  holding 
corporation,  secured  thereby,  com¬ 
menced  to  run  from  Octolipr  Ist. 
1937.  aand  the  first  interest  payment 
is  due  on  April  1st.  1938. 

Reference  is  made  to  the  possibil¬ 
ity  of  reducing  prior  charges  to  tlie 
collateral  trust  bonds  through  re¬ 
funding  of  tlie  1st  mortgage  honil.s 
of  the  operating  company  at  a.  lower 
rate  of  interest. 

Discussing  the  modified  contract 
with  the  Onf.ario  Hydro,  the  report 
say.s;  "The  price  per  horse-power , 
year  has  been  reduced  from  $15  to  | 
$12.50.  It  would  appear  lhaf  this  ati- 1 
tomaticaily  involves  a  reduction,  of ; 
$2.50  per  horse-power  per  annum  on 
150,000  horse-power  under  the  operat- 


jjoct  of  the  initial  installation  i.s 
$40,000,000,  and  it  is  assumed  that 
$l.o00,ono  of  Hie  $4,566,000  could  be 
obtained  from  this  source,  leaving  a 
balance  of  $3,566,000  to  be  otherwise 
provided  for.  This  amount  will  pro¬ 
bably  not  be  required  before  the 
years  1943  to  1945  inclusive,  unless 
Intere.st  |  the  commission  increases  the  mini¬ 
mum  amounts  of  power  to  be  taken 
under  tlie  modified  agreement, 

■’The  committee  i.s  advised  by  the 
company  that  nothing  ha.s  arisen  to 
increase  (he  construction  costs  as 
estimated  at  the  1933  bondholders’ 
meeting  and  that  the  cistimates  of 
total  requirements  to  complete  (he 
enterprise  are  expected  to  lie  the 
.s.Tme  as  then  indicated." 


buildings.  $41,’!.5o(i  to  repay  expir¬ 
ing  morlgages,  and  $ I.Mi.inai  i<i  pa.i 
'  for  repairs  to  existing  properties 
A  special  eoniiniltee  of  the  com¬ 
mission  is  now  studying  tho  qiie. 
tion  of  what  schools  are  to  lie  liiiili 
and  whieti  enlarged,  and  a  report 
to  the  administrative  conimiilee  i.-. 
j  expected  shortly. 

I  Ontario  Hydro  Issue  Is 

Quickly  Over-Subscribed 

Toronto  Bureau  The  Finauclel  Timee 

Toronto.  -  OfforinK  of  .HiY.otMi.tiiKi 
15-.voar  Ontario  Hydro- lilei  irir 
I  Power  Coiiiniissipn  bonds  at  99  id 
Reference  is  also  made  to  the  fact  1  >  't'l'l  3.33''t  was  made  on  .lunuai  y 
fh.Tf  intere.st  rcqulremenfs  on  the  1st  '  31  by  a  sy  ndicate  headed  by  McI,co(l. 
mortgage  bonds  increase  during  the  Voung,  Weir  &  t.’o.  The  is.siic  met 
next  S  years  as  follow.s:  1938-  $l,-j"’'’’  ^  ^ood  reception  with  ovrrsiih-| 

870,0(50;  1939-40 . $1,897,000;  1941  _ |  scriptiou  being  reported  within  one 

1942 — .$2,05o!oOO:  1943-45  a  quarter  hours  of  tho  books' 

-  $2,200,000,  The.se  figure.s,  the  re- '  The  bonds  are  dated  Feb.  | 

port  says,  are  "eomputed  at  the  j  ’•  ’9^8,  and  will  mature  Feb.  I.  1953. 1 
present  rate  on  the  first  mortgage  ]  callable  at  par  and  accrued  in- | 

5*2  per  cent,  income  bonds  of  the  j  o’*  or  after  I^eb.  I.  1950.  '1  he  | 

(assuming  the.so  to  be  Is- 1  ’osue  was  sold  to  the  syndicate  at 


Tituhiprs  -E.xi'CUTors 
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ing  company’s  agreement  dated  ’^th  ;  of  n.Bi'rt 

November.  1930,  with  Montreal  Eight.  I  of%4olo^o^05®  '  5vill  be  used  t. 


Tenders  Called 


I  ITT  01  ont. 


City  of  Gait.  Ont.,  Is  calling  for 
tenders  up  to  Feliruary  7  on  an  is- 
able  at  time  of  going  to  press  but  the  !  ;t;is,925  3'^rir  dchentiircs  ina- 

Villagc  slmuld  obtimi  a_fairly  Kood  |  turing  in  annual  instalments  from 


Dominion  UotIs. 

Jan.  26 

Jaru  19 

riotu.  of  Can. 

99.00 

99.00 

110.40 

10.35 

-1-  .05 

3-  43 

112.40 

112.35 

-f-  .0.5 

4-45 

107,00 

107.15 

—  1 3 

4'j-l6 

111.00 

110.85 

•f  .15 

4  Is  .56 

no.  2.5 

tlO.35 

—  .10 

4'4-57 

I  to  .35 

no. 50 

—  .15 

4lj'-,58 

110.65 

110.75 

—  .10 

4I5-59 

111.15 

111.25 

—  .10 

3>4  49 

102.60 

102.50 

uncli 

ProTinrIal  Goyl*. 

Alberta  4*’j-.56 . 

53.00 

52.50 

4  .50 

Do..  6  47  .  .  . . 

61 . 50 

61.50 

Ontario  6  60 

121.00 

120., 50 

■f  .50 

Do.,  4(5  50  _ 

111.25 

111.25 

unrh 

Do.,  6-48 . 

114.75 

114.75 

New  Brunswick  5-60 

107.75 

107.75 

Saskatchewan  5-58  . 
Ralls  A  Steamships 

70.00 

68.50 

11.60 

Tan.  S.S.  Lines  5-57. 

75.25 

—  1.00 

C.N.R.  3-14 . 

102.25 

102.00 

•f  .2  5 

Do.,  4!-i-51 . 

11 3. 50 

113. 50 

Do..  41*- 56 . 

Do..  6-54 . 

114  00 

114.00 

1  17.75 

117.7.5 

C.P.R.  6-12 . 

Utllltlea 

103.50 

105,00 

—  1.25 

Beauharnoln  5-73 . 

6$  2.5 

09 , 50 

—  1.50 

Bell  Phone  .V.57 . 

119.7.S 

120  00 

—  .25 

f -algarN'  Power  5-60 
Can.  Nor.  Power  5-53 

95.. 50 
103.00 

95. 25 
193.00 

Gatineau  5-.56  ..... 

103.75 

104.00 

Do..  6-41  . 

101.00 

101  00 

In».  Hydro  6-44 

63 .  !.(l 

66. 'id 

-  3 . 2.5 

MacL.  Qur.  5»  7  61  . 
Ottawa  Valiev  nL^-70 

102.00 

102.50 

—  .50 

105  00 

105.25 

^hawlntgan  . 

Industrials 

103.75 

103,75 

uueb 

AMtIhl  5-58  ... 

66.25 

r.7  75 

—2.60 

Brown  5^‘*-46  , 

57.2.3 

59.23 

-  2  00 

Tan.  CcTOont  4U-5t. , 

102  50 

102,60 

Can.  Int..  Paper  6-49 

93 . 2.7 

9,5.50 

Cod#.  Paper  5V^-6I 

42  00 

44.50 

-2  50 

Doin.SI.*C1.6V4-65. 

100.00 

102  00 

—2.00 

Gt.  Lki-  Paper  5-65. . 
Gypsum  .  . 

92  50 

92.75 

—  25 

99,7.5 

99.75 

Howard  Smith  4!4-&] 

102.50 

102.50 

Minn-  A  Ont.  6-50  , . 

.36.25 

39.00 

—2.76 

Price  Pros.  .5-.57 . 

97  00 

97.00 

i-f)  Denotes  Increase. 

( — )  Denotes  dei'rease. 

prior  on  this  issue.  The  City  of  (Jalt, 
Ont.,  is  calling  for  tenders  up  to 
February  7,  on  an  issue  of  $.'{8,y'25 
3H%  instalment  debentures  matur¬ 
ing  December  15,  1938  to  1957.  Pur¬ 
pose  is  for  cement  bridge  construc¬ 
tion. 


Prolptetui  ef  Ctnidlpn  Investment 

Fund.  Ltd..  obtaiiiAlile  from  your 

own  Investmant  doalor. 

CALVIN  BULLOCK.  LTD. 


rorporation  Market 

Corporation  bonds  moved  defini¬ 
tely  lower  during  the  past  week  w’ith 
paper  issues  aticl  some  selected  utili¬ 
ties  leading  the  way  downward. 
There  wa.s  further  softness  in  the , 
papers,  Minnesota  &  Ontario  dropped 
2  ■''4,  Abitibi  and  Consolidated  lost  1 
2  l-j,  Canadian  International  slipped  I 
2  and  Brown  moved  off  2  points. 
Soft  spot  of  the  utility  list  a  week  ago  j 
was  International  Hydro,  and  tlii 


Deermbcr.  1938  to  19',7.  Purpose  of 
the  issue  is  for  corustruclion  of  a 
oemeiit  bridge. 

OATAIIIO  COKT:  PKODI  CITOA 

Toronto  —  Prorluetioti  of  coko  in 
Ont.orio  iliiring  the  .Janua.-y-Novcni- 
ber  period  of  la.st  year  is  reported  by 
the  Iiomiiiion  Bureau  of  Stafi.stics  .ot 
1.372,8.35  ton.s-,  a.,i  coniparfd  with  1,- 
327,045  in  the  same  eleven  months 
of  19  36. 


International  Bonds 


Heat  Sc  Power  Cons.,  the  operating 
eompa.ny  being  obliged  under  such 
agreenicnt  to  grant  ."Montreal  Eight.  | 
Heal  &  Power  Corns  an  adjiistnietit  1 
of  terms  not  less  favoraide  than  | 
those  aeeordcrl  at  any  time  by  tlie  I 
operating  company  In  the  comm  is- j 
sion  for  coinparahle  quantities,  ■ 

"The  increase  In  power  rates,  pro- 1 
vided  for  in  the  nriginnl  agreemejit  ' 
to  correspond  willi  any  jiossilile  cost  ' 
to  the  operating  company  in  tlie  fn-. 
Hire  by  reason  of  additional  Do- j 
minion,  proi'inelal  (other  Ilian  On-, 
larlo).  or  ninnii'lpal  taxes,  rentals,  1 
roy.'iltics  or  .similar  levies  and  char- 1 
t  ges.  lias  liern  elinilnaled.  ! 

"The  oper.'iting  eompany  waive.s 
all  elaims  ag.iinsi  the  eo  111m  i.s  .si  on  | 
under  1h«'  original  agreement  and  ; 
e.ni.si'nls  to  a  eanccilation  of  tlie 
jndgnient  already  reeoxered  itiere-j 
tinder  and  w  liirh  is  now  snbieel  to  | 
an  appeal  tn  tlic  Privy  Coiuieil.  > 
"All  the  foregoing  modifications! 
are  subject  to  the  condition  govern¬ 
ing  the  wliiile  modified  agreement, 
to  tlic  effect  tliat  unions  on  or  be¬ 
fore  July  I.st,  1938.  the  modified 
agreement  i.s  r.itified  h.v  the  t/Cgisla- 
turo  of  the  province  of  Ontario  and 
is  consented  to  liy  the  trn.stee  for  the 
hondholder.s  of  the  operating  com¬ 
pany,  tile  modifici]  agreement  is  to 
cease  to  have  effect  and  the  parties 


imoiint  of  $4(5.000,000).  This  does  I  ’'’ooeeas  win  ne  usoQ  to  refund  $9,. 
not  take  intoaeeoiint  pHriitinn:.!  i„.  I  000.000  4V^';e  bonds  which  niiUiirc 
tere.sf 


take  into  account  additional  in- I  999,000  4V^Cr  boi 
P.st  whirh  would  bo  payable  if  the  I  ^  ^938. 


amount  required  to  complete  the  in¬ 
stallation  to  the  extent  above  men¬ 
tioned  were  raised  by  capital  bor¬ 
rowings." 

Inferest  Increases 

"It  w'ill  be  observed.”  the  report 
ennllnue^t,  "that  tlie  amount  of  this 
interest  increases  from  the  year  1938 
onwards  based  on  the  inerea,sed 
ainmiui  of  fir.-^t  mortgage  lionds  | 
wliieh  will  be  hearing  interest  as 
the  lialanee  of  bonds  at  prc.seut  un-  * 
derwrilten  hut  not  paid  for  are  tak- 1 


Statement  of  the  Cominission  in 
part  follows;  "During  tlie  last  few 
years  a  number  of  public  borrowing 
bodies  have  evidenced  a  preferenee 
for  short-lerni  bonds.  However,  tlie 
commission  felt  it  was  sound  Inisi- 1 
ness  in  the  present  cireumstaiices  loi 
take  advantage  of  tho  low  inteie.st: 
rato  which  could  lie  obtained  tor  a  ; 
15-year  period.  ! 

"As  a  result  of  financing  on  llii.s' 
basis  (ho  commission  lias  secured 
tho  cheapest  long-term  money  in  its. 
histor.v.  .As  a  matter  of  fact  the  cost  I 


with  $19,813,  and  drills  $75,241  eoni- 
pariMl  with  $;;s,281.  Tho  Argeiilino 
was  tho  chief  pnrelia.ser  during  the 
month  with  a  value  of  $368, .599,  fol¬ 
lowed  liy  tho  I'niled  States  wiili 
$260,830,  and  United  Kingdom  .873.- 
620.  Briti.sli  South  .Africa  $57,527. 
rriiguay  $20,107.  New  /Zealand  $2i'.- 
998  and  ('liile  $17,630  Total  exports 
of  farm  imiilemelits  and  maeliinery 
during  the  nine  months  ended  De¬ 
cember  were  $8,160,07;!  eompared 
willi  S|.5!i7,S7;!  in  the  same  period  of 
fh(’  previous  fi.-;eal  year. 


Bemn.'i  I ’riKloet  ioi 
.'-a.skat elic'U  .'111  t'lir  :  In 
ef  1937  atiieiiiite'l  n 
.84..-.(Mi.oeo,  .ici'orfli  ng 
I 


ef  mineral:  in 
fir.st  ,ix  nieiitli- 
I  aloe  to  .alMioi 
to  figiii-''-,  li¬ 


en  up  and  as  addition.-il  lionds  up  to ;  oompare.s  faiorahly  xviili  cost  of  re 

cent  province  of  Ontario  liorrow mgs 
of  comparable  maturities." 


$  to, 00(1. 000,  are  issued.  No  estimate 
ha.'-  hoen  made  of  the  savings  xvhieli 
niiglit  he  effected  by  a.  reduction  in 
the  interest  rate  on  the  fir.st  mort¬ 
gage  oi-j  per  rent.  Income  bonds 
which  might  aeerne  by  virtue  of  a 
refnioling  (the  possibility  of  which 
was  eonlemiilatcd  at  the  time  of  the 
official  approval  of  the  modificatioD 
of  the  first  mortgage  bonds  In  1936) 
or  by  virtue  of  any  arrangement  ^ 
w  hicli  might  be  arrived  at  as  a  re- I 
suit  of  the  di.scussions  referred  to  I 
above.'* 

Coneludiiig  the  report  .says..  "The 
committee  reeognizc.s  (hat  the  is.sii  ! 
anee  of  figures  based  on  esijmates! 
might  prove  misle.ading  in  tliat.l 


I  l.y  IImm.  W.  K. 

oT  Il(\7.»Mrcc  « 

li.st  u  itli  a  itn*  111'  tion 
an<j 

wil  h  \'n liir  I tf  $1.1  i’o.vi;; 
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Bid 


issue  a^ain  took  the  leadership  of  its  I 

group  by  virtue  of  a  los.s  of  :5 '  \  points  j  BrrUn  iNt.’s-a  PJoS, . . 

to  bring  its  total  loss  for  two  w'oeks  i  Ttoiivta  7'8  i9.'.8_ . 

to  9  points.  Beauharnois  was  another  I  Kra'lj  195< 
easy  issue  as  it  dropped  1  during  ■  purmia  Ah™  t 
the  week.  Other  changes  in  this  list  j  Cniii  6'a  1961 . 

were  of  a  minor  nature  with  I  tanka'' . 

out  numbering  gains  by  a  eon.siderable  I  p'l.b,  work*  5u/,i 
majority.  Carrier  bonds  did  their  bit  \  penmark  4’Vs  1962  . 
to  Keep' the  trend  pointed  downward  f^cnc'hRrp.  7’*  ms., 
as  Canada  Steamships  lost  a  point  I  p.V V’a  mi), 

while  the  C.P.R.'s  lost  up  to  1 
C.N.R.  issues  held  fairly  steady. 


Arkod 

«'4 


ISS 


■•*  1952 
I  Alrr«  6*9  , 


are  to  revert  to  their  respertive  po- I  while  they  appear  definite,  fliey  can- 
.sitions  as  the  same  existed  prior  to 
the  making  of  the  modified  agree¬ 
ment.” 

Financing  Reqiiirememls 

Dealing  with  financing  require¬ 
ments  for  bringing  the  capacity  of 
the  Beauharnous  plant  up  to  500, (100 
h.p.,  (he  report  .'ay.s;  "It  should  be 
pointed  out  that,  in  the  .summary  of 
tho  plan  which  wa.s  adopted  by  t.he 
coll.'iteral  trust  linn.dholdcrs  in  1933. 
it  was  eontcmiilatcd  that  tho  amount 
whicli  wo'.ilfi  oventnally  he  required 
to  complete  the  59(1,000  h.p.  instal- 


I(,al.v  7’*  1951 

Japan  5'4*a  1985 . 

Kreiig(>r  &  Toll  6's  1959. 

^  I  Milan  6.t'a  1952  . 

in  succession  proved  an  exception  to  I  Norway  444 ’« 1966 
an  unchanged  grain  bond  list  as 

moved  up  4  points  on  the  week.  |  poiano  s's  iP4(i  ! !  ! 

Losses  also  predominated  among  j  pruwia  Fr™  state  s’a  i9.' 
miscellaneous  bonds  with  Dominion  - 

Steel  &  Coal  losing  2  points  while  its  i  nome  e'r’*  19.52  ' 

companion  Nova  Scotia  Steel  &  Coal  ” - =-  *• - 

dropped  Gj.  AVabas.so  Cotton  moved 
off  a  point  along  with  London  Cana¬ 
dian.  On  the  upside  Investment  Bond 
&  Share  recovered  5  points  as  Cana¬ 
dian  Canners  gained  1.  Both  McColl 
Frontenac  and  Simpsons  firmed  ]  ■>. 


Results  of  Tenders 


TOWN  OF  JIAHONE  BAY,  N„S. 

Johmston  and  Ward’s  tender  of 
100.08  was  the  successful  one  on  a 
new  issue  of  $16,400  Town  of  Ma- 
bone  Bay,  N.S.,  4%  bonds  dated  Jan¬ 
uary  15,  1968.  A  sinking  fund  of 
3‘/6^c  per  annum  la  provided. 

Other  bids  submitted  were  as  fol¬ 
lows; 

('ornell  &  Macgillivray  ..  ..  99.59 

Irving  Brennan  Sc  C'o . 99.48 

\Kva  Scotia  Bond  (  orp  _ 38  1'7 


**•  196‘. 


Serbo.  C.  U.  Si  51. 

T'fuguay  8’«  1?46  . 

Warsaw  7>  1968 . 

Yokohama  6’i  1951  .  .  . 
Minaa  Geras  1958. 

Minas  Geras  1969. 
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IX*  \  I'Tlion  would  bo  provided,  as  to  $5,- 
266.000.  from  .“urplu.‘(  earnings,  and, 
n.s  to  tho  reniaimier,  hy  increasing 
thr>  total  amount  of  first  mortgage 
bonds  to  ho  oiit.'tanding  lo  an 
amount  not  cxcrioimg  $39,000,000. 

"Tile  situation  fs  that,  dim  to  the 
shrinkage  in  rarir.ngs  during  the 
past  two  years,  only  $700,000  ap 
proximate.ly  was  available  from 
earnings  for  con.'truction  purposes 
and  that  it  will  therefore  be  neces¬ 
sary  to  make  up  the  difference  of 
about  $4,566,000  hy  some  other 
means  as  the  .500. OOO  h.p.  irustalla- 
(ioD.  will  eventually  ho  required  to 
take  care  of  existing  rommitmenfs 
as  the  demand  for  power  thereunder 
progrc-ssivcly  Increases. 

"In  this  connection  the  amount  of 
first  mortgage  bonds  which  under 
tho  trust  deed  may  be  Issued  in  rcs- 


lako  into  account  mdeterniinahle 
factors  wlijch  ft  is  impossihir  (o' 
forcca.st  Nevertheless  the  commit- | 
tee  .-■onsider.';  that  the  information 
herein  eonfained  .should  be  avaliahle 
to  the  bondholders  and  trusts  that' 
(his  report  may  be  found  useful  as  a  i 
preliminary  to  consideration  of  the  I 
matters  which  may  come  before  the 
meeting  to  be  held  later." 

Montreal  Catholic  Schools 
Seek  To  Borrow  $4,793,500 

The  Montreal  Catholic  School 
('ommissioii,  according  to  the  cur¬ 
rent  issue  of  the  Quebec  Official 
Gazette  is  seeking  aiitliorization 
from  tlic  Provincial  lyCgislaturc  for 
loans  amounting  to  $4,793,500. 

in  a.ddifiou.  the  school  body. will 
ask  for  exemption  on  its  properties 
from  City  special  taxes  or  assess¬ 
ments  and  water  taxes,  and  that 
Montreal  increase  its  annual  grant 
for  the  support  of  Catholic  schools 
ami  guarantee  the  revenues  re¬ 
quired  hy  the  commission  each 
year 

or  tho  amount  mentioned  aboxc. 
$30(1,900  IS  to  balance  the  1937-38 
budget,  $2,100,000  to  balance  the 
1938-39  budget.  $1,500,000  to  ac¬ 
quire  school  sites  and  new  school 


I.B.A.  Will  Co-Operate  On 
Over-Counter  Regulation 

'  Absecon.  N..T.  —  The  board  of  gov- 
'  ernors  of  the  Investiueiit  Bankers 
i  Association  of  .Anierica,  at  its  iiii'ct 
I  ing  here  on  January  21  and  22.  19:’, S, 

I  gave  extended  consideration  to  the. 
^  bill  introduced  mi  .lanuary  17,  last.! 
'  by  Senator  Francis  T.  Maloney  of  | 
Conneeiiciit,  to  provide  for  (lie  estah 
ilshraent  of  a  iiiechanisni  of  regiil.i 
tion  among  ovcr-tlic-couiiler  lirokers 
ami  dealers. 

After  discussion,  tlio  lioaid  au¬ 
thorized  tho  appoiniiuent  of  a  speci.-il 
committee  to  confer  with  Senator' 
Maloney  and  his  .siibeoniiiiittee,  with  ' 
tlie  Securities  and  I'.xeliange  Com¬ 
mission,  and  witli  oilier  organiza-  i 
lions,  and  to  cooperate  in  an  endea-  i 
vor  to  find  a  workable  nieiliod  of 
regulating  ovcr-lhe-conntcr  iransac-  j 
tions. 

The  board  of  governors  registeri'd 
its  approval  of  the  principle  of  regu¬ 
lation  among  over-the-counter  liro 
kers  and  dealers,  but  it  was  the 
opinion  of  the  board  that  in  order  to 
provide  effective  regulation,  llie  iire.s-  j 
ent  bill  as  introduced  requires  modi-  ' 
ficatlon. 

This  special  committee  will  make 
a  report  to  tlie  lioard  of  poxcrnor.s 
after  the  above  niriitioned  conferen- ; 
ces. 
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Exports  Of  Farm  Implements 
Up  Sharply  In  December 

Ottawa.—  A  large  gam  was  re¬ 
corded  tn  the  value  of  farm  imple¬ 
ments  and  machiuery  exported  dur¬ 
ing  December  iu  tomparisiin  with 
the  corresponding  montli  In  1936. 
the  total  licing  8900. lOS  cijiiipired 
with  $365,310.  Ploughs  aud  p:ii'- 
were  worth  $366,300  compared  witii 
$135,450,  threshing  machine  scpai 
ators  and  parts  $111,300  coinpan'd 


REMUNERATIVE 

INVESTMENT 


ConaiJa  Permanent  Debentures 
are  a  favorite  security  of  many 
thousands  of  experienced  inves¬ 
tors.  Issued  for  $100.  and 
upwards,  beannii  tho  following 
attractive  rotes 

for  1  or  ?  years  •  3  % 
for  3  or  4  yegri  .  3%'’o 
for  5  years  -  -  -  JVy'.'e 

A  legal  investment  lorirusifundi 


Canada 

Permanent 

Morhqac^e  CdrporaFion 


HEAD  OrriCfi  JJO  BAV  ST,  TOBOHtO 
ASSETS  EXCEED  $68,000,000 


Provincial  Guaranteed  Issues 


Intorp(rt 

Date  Amount  Coupon 

Jan.  20  Ontario  Hydro-Electric  Pwr. 

CommiHfiion .  . . , x$9,000,000  8)^% 

(xl  Ouarantt^  by  Province  o(  Ontario. 

(•)  Coat  basis  8.46—-. 


Municipal  Debenhire  Issues 


Date 

•Ian. 


Municipality 
7  Rrorkvillo.  On! 


ShrlburnF.  \,S. 

Pnr!  B  f:. 


Inti*rp§t 
Amount  Coupon 
$  8.000 
2.000 
16.000 
1  '.vunn 


Maturity 

H-inBtJ. 

to  fnitt 


Offered  by-- 

McLeod,  Young.  W'eir  &  Co.»  and  Syndlcata. 


Purcbftserj  bjr^ 


Irvipg.  A 

Sickinr  fuud. 


Solid  as  the 
Continent 


AMERICAN 


LIFE 
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BUHD.  PRODUCTS 
EARNS  $3  SHARE 
RECORD  BUSINESS 

Repoits  Second  Best  Year  For 
Earnings  In  Its  13  Year 
History 

INCOME  UP  30  P.  CENT. 


r  1 

nii:  I 

.OOKOUl 

r 

""onlinucd  frnii 

T*a.: 

1) 

]  The  oronoinie  index  based  on  ibe 

thoIc.'<s.  to  bo  abiolutply  film,  as  to  raio.  Increase  In  earnings  on  the 
mill  sales,  all  along  flir  line.  About  ,  coiiiinon  can  bo  c.vpcclcfi  if  onl.v  as 
Ibree  weeks  ago  there  were  nimors  a  result  of  th<'  atiitpunecd  iutcutioii 


anee  tA'ith  conditions  abroad  as 
tliey  ate.  however,  it  is  clear  thi; 
the  immediate  outlook  binges  prin 
cipally  upon  the  progress  of  event.- 
in  the  United  SSiaies  A  lesiiruption 
of  rcco\ery  to  the  south  of  the  in¬ 
ternational  botindary  would  un- 


tliat  a  »ut  price  was.  made  to  one 
of  fhp  Htitomohilo  makers,  but.  if 
so,  the  market  would  have  broken 
long  before  this.  Tbe  M.\Ie  po,'-.sil>l.\’ 
may  have  been  made,  hut  the 
,  if  eon.'-uminated.  e\idenih 
ha.s  been  patched  up.  I’roiliicer:- 


Strong  Balance  Sheet  Position  ^  ^ 

w3l  Maintained  With  Net  From  a  longer  term  stand- 

Working  Capital  At  $1,836,- 1  T*"*' 

I  business  must  depend  upon  the  de- 

_ _  '  velopment  of  world  trade  and  upon 

On  sales  for  the  period  at  the  |  settlement  of  international  poli- 
bighest  peak  in  the  history  of  the  ■  tieal  difficulties." 
company,  Building  Products  Lid.  re- , 

ports  for  the  year  1937  net  earnings  '  Confederation  Problem 
that  have  been  exceeded  only  during  |  As  A  National  Crisis 

the  boom  year  of  1929.  Gross  Income  I  _ _ _  .  . 

shows  an  increase  of  more  than  30'‘'r  -  Fhat  Canada  is  toda>  f;uuug  a 
over  1926  and  net  earnings  after  all  .  crisis  and  that  the  present  genera- 
charges  are  shown  equal  to  JoOO  a  j  tlon  of  voters  is  likely  to  have  plac- 
sbare,  up  from  $231  a  share  in  the  ,  ^  before  it  the  necessity  of  making 


si.\  ma.jor  faeior.';.  recorded  a  fur¬ 
ther  gain  of  Kp  iu  the  second  week 
of  .lanuary.  The  economic  index  ad-  matter 
%’aneed  from  1(19.3  to  119.1.  following 

an  inei-ease  of  2.6'^,  in  the  first  week,  express  eonfideneo  that  the  market 
of  the  year.  I'be  standing  Is  now,  will  bold,  allhougb  .olmiiting  tbai 
higher  than  at  an.v  time  since  the'  epnanmer,<!  cannot  make  up  tempi 
early  part  of  October,  hut  remains  tug  inquiiies  in  point  of  lonmigc 

S.3'“r  below  the  same  week  of  .lanu- !  _ 

doubtedly  save  this  country  from  ary.  1937.  c arloadings.  common '  In 

any  marked  rev'esslou  in  business  stocks  nnd  share.s  traded  recorded  | 

advances  o\ei 


income  tax  on  $22.60  as  they  will 
receive  only  $4  In  cash. 

Mr.  Bristol  coutended  that  com¬ 
mon  hotdcr.s.  through  the  plain,  were 
far  from  getting  nothing,  pointing 
out  that  they  will  get  Immediate  vot- 
ing  control  and  an  immediate  chance 
for  diviiicnds  through  the  clearing 
away  of  accumiilaflorus.  He  sub- 
wbieb  International  I  raltfed  that  the  clause  providing  pre- 
iwn'!  S21.7S9  of  thp  ferred  could  not  be  redeemed  for  6 


)f  the  company  to  refinance  at  an 
early  dale  the  $I4,(M(!.riO(»  of  6  per 
eenl.  debeniiire.s  wbieb  mature  in 
1911. 

More  iniiiortant  as  a  .source  of  re- 
I'liiio  i:-  the  .New  Ungland  Power 
.V.-coiiallon  of 
II,\dro  Ulcefrie 


932. (I'M  common  .shares  outstanding.  I  yp.ars  gives  the  preferred  nothing 
On  this  common  stock  the  .A.s.socia- ;  extra,  for  us  he  had  shown  earlier 
lion  earned  5|  t’.'-  per  share  in  the  9  |  in  ht.s  argument  arrMra  would  not 


preceding  year  and  eotnparing  with 
1341  a  share  earned  for  the  peak 
year  1929.  Hio  alwny.s  Impressive 
balance  sheet  position  has  been  well 
maintained. 

The  profit  and  loss  account  shows 
net  operating  profits  up  at  $516,631 
from  $372,728,  and  after  adding  iu 


u  decision  affecting  the  whole  future 
course  of  Canada  as  a  Confedera¬ 
tion  of  Provinces,  was  the  serious 
thought  expressed  by  A.  X.  Mitchell, 
vice-president  and  general  manager 
of  the  Canada  Life.  He  referred  to 


vestment  income  and  profit  on  in-  j  the  problems  of  Confederation  and 
vestments,  gross  income  is  almost ,  suggested  that  sectional  prejudices 
$140,000  greater  at  $,>8i,92o.  .After  i  ....  ,  .....  . 

all  charges  net  earnings  about  $90,-  have  no  place  at  this  time. 

000,  or  33  1.  3'"c  above  the  1935  fig- j  In  regard  to  debt  settlement,  Mr. 
ure  at *^$362,985.  Profit  and  loss  fig- 1  Mitchell  emphasized  that  a  great  deal 
ures  for  the  past  3  years  are  shown  ,  already  been  done  about  debt 


herewith:  — 


Op.  prof.  . 
Oth-r  tne.  . 

Tot.  tne.  . 
Deprec.  .  . 
Inc.  taze-  . 
Oth.  deduct. 

Net  profit  . 
Divide.  .  . 

Surplus  .  . 
Prav.  bal.  . 


19)7 

1735 

1955 

5 

$ 

$ 

.  .  446.64  1 

372,728 

207.253 

.  .  41.77) 

76.676 

68.913 

.  .  587.924 

449,404 

276.146 

.  .  51.091 

45.469 

44,464 

.  .  74,042 

46.624 

24,517 

.  .  91.897 

88.192 

70.218 

.  .  562.985 

271.1  19 

I56.S47 

,  .  296.072 

255.649 

151,057 

.  .  66.915 

54.470 

dl4.2IO 

.  .  797.251 

761.281 

778.497 

.  .  864.164 

797.251 

764,287 

:  and  the  relationships  of  debtors  and 
^  credits,  which  have  been  adjusted  to 
a  much  greater  extent  than  most 
people  think.  And  In  regard  to  the 


the  preceding  week 
while  wholesale  prices  alone  record¬ 
ed  an  increase  over  Ibe  same  week 
of  1937. 

TIio  prIncip.Tl  factor.'.  Indtcating 
Ibe  trend  of  economic  condition.'^ 
tnciaced  .ibout  tbo  snme  in  I>eecm 
her  !is  in  the  preceding  montli 
consirnctne  factor  was  the  ri.'-c  in 
bigh-ciadc  bond  i)riic.'..  tbe  average 
in  December  being  bighci  than  at 
tiny  time  ."ineo  bast  .baniiaiv  .After 
I  bow  ing  a  marked  recession  during 
the  first  quarter,  higb-grado  boud 
prices  recovered  cou.siderably  din¬ 
ing  Ibe  remainder  of  the  yeai 
A\  bile  ilie  average  for  1937  vv  jia  not 
.so  high  as  the  extreme  position  of 
1936,  .in  excellent  .show-ing  was 
ntade  compared  wiib  all  year.s  of  the 
po.st-war  period  prior  to  that  ye.ir. 


Increased  By  ReceMion 

Tn  it.s  weekly  sumntar.v  of  ilic  gen¬ 
eral  business  sitii.itioii,  the  .vtlaiid.i nl 
,'6tati.=  tlcs  (  onipaiiv  .  of  New  A  ork 
cnrrentl.v  comments  as  follow;- 
"The  confusion  iisiiall.v  surrounding 
Ibe  news  emanating  from  M.-isbmg- 
ton  lias  born  Intrn.sjfied  this  veai  by 
the  business  recession  Diirinc  rc- 
ei'nt  vveeks.  sentiment  ba.-  been  ris¬ 
ing  and  falling  with  da.v -to-day  dc- 
vi'lopments.  Business  In'pes  have 
been  sbaltcied.  on  Ibe  oitr  band,  by 
fiinber  attacks  by  political  spokes¬ 
men.  nnd  buoyed,  on  tlie  other.  Ivy 
indications  that  the  .Adtniinistrntion 
is  willing  to  adopt  a  more  C(’nclli;i- 
lor.v  afliiiide  toward  business  In  or- 1 
dor  to  check  the  deprc.ssion 

"It  is  the  opinion  of  well  informed 
Washington  ohscrver.s  that,  despite 
ronflicting  report.-.  Ibe  Animisfm- Mock  cmiiended  llial  Inasmiicb  as  the 
tiou  has  not  yet  forniiilaferl  a  defin-  .$199,(i00  bond  ebaro  Is  a  capital  debt 
Ife  bn.siness  recovery  program  The  ;  it  i-s  not  a  true  eliargc  to  income 
chief  reasons  are;  l-'lrsi.  the  coll  ipso  and  should  bo  paid  out  of  other  as- 


MionUis  ended  i-cptcmber  3P.  193 
eom|i,-irci)  with  37  eenl.  i  al  lied  III 
Mie  saini'  period  of  UkPi  I  be  asso¬ 
ciation  ba.-  made  |irngrc:  :  in  l  edijc- 
ing  prefcircd  dividend  arrears  vvlilcb 
lotallcd  $  I  .u.XS.T.'i'i  at  .'seplembcr  30. 
1937,  and  can  prolialdv  .-bow  a  siir- 
plus  for  1937  in  e\cess  of  preferied 
dividend  arrear;  but  Ibe  p.iviiient  of 
arrear.'.  iiiiist  await  Ibe  rinaneing  rc- 
qiiiremeiils  of  sub.-idia ries  ami  a 
glealei  lerlainiy  as  lo  l|io  fiiluie. 

Court  Reserves 

Judgment  Upon 

Grocers’  Scheme 

(l  oiitinued  from  p.lge  II 
sent  rale  being  followed  soim:  7 
year.-  will  bo  iieccs.sar.v . 

Moiid  riiHrgt'  Uiipiial  Debt 
In  opposition  to  Ihi.s  poini  Mr.  Kcl- 


P.  &  L.  bat 
d — Deficit 

Balance  Sheet  Little  Changed 
Practically  no  change  is  shown  In 
working  capital  position,  net  liquid 
assets  being  about  $8,000  lower  than  , 
on  the  previous  balance  sheet  at !  scntially 
$1,836,880.  Current  assets  show  an  ;  must  remain  such  for  many  years 
increase  of  about  $7,000  at  $2,055,454  '  come,  C.  H,  Carlisle,  president  of 
and  current  liabilities  arc  about 


more  or  .less  satisfactory,  disregard¬ 
ing  tbe  legislative  moratorium  and 
meeting  their  obligations." 

Carlisle  Urges  Sound 
Basis  For  £}q>ort  Trade 

emphasizing  that  Canada  is  cs- 
an  export  country  and 


Outside  Developments 
And  Business  Prospects 

Knr  the  year  now  begun  the  pros- 1  In  bii.sine.s.-  came  sn  uiie.xpectcdly  to  (vots.  \Vorkin.g  on  thi.s  ba.sls  he  ex 
pects  of  continued  prospeiity  aro'lhe  Administration  and  .so  quickly  -  plained,  by  taking  earnings  tif  .|550,- 
counted  good  but  tliey  must  in  a  con-  that  there  has  not  yet  been  suffi- 1  9on  from  the  1937  peak  year,  and 

.sidcrablo  degree  depend  upon  the,  cient  time  to  formulate  a  recovery  >  iissiiniln.g  the  m-.xt  two  years  will 

success  of  step's  taken  to  check  Uie  plan,  and  second,  the  nia.lortty  of  be  a-s  pro.-porou.s  as  the  l.jst.  that 
bu.siness  depression  In  the  United  government  cconoinlst.-  believe  that  |  total  dividend  arrears  could  be  llqui- 
.States  and  upon  prevention  of  the ,  the  low  point  of  the  rere.-sion  ba.  dated  by  October.  1939. 
spread  of  warfare,  which  Is  now  been  reached,  that  cr.adual  recovery  Jn  Ins  rebiitUit  Air.  rin.-lol  stated 
ruining  trade  in  certain  sections  of  will  be  witnessed  through  the  that  while  ib<'  bond  pavment  Is  ad- 
tbo  world,  says  the  .January  Business  spring,  and  that  ha.-ty  and  drastic  mitlcdlv-  a  capital  debt,  it  inur.t  be 
^Juruiuary  of  the  Bank  of  Montreal. '  action  is  unnecessary  at  this  time  paid  ciilicr  from  piofits.  reduction 
In  the  clo.siug  months  of  J937  there  "It  l.s  the  generally  accepirri  view-  ,  of  vvr.rkiu,g  capital  or  bv  sale  of  capi- 

was  a  decline  in  c.xport  trade  but  it.  point  that,  while  the  President  i."  ta1  a.ssot;.  Dirccinr.s  naturally  would 

was  mainly  duo  to  the  heavy  curtail- j  .sincere  in  his  efforts  to  encourage 
ment  of  exports  of  wheat.  The  de-  better  co-operation  between  the 
mand  from  overseas  for  other  natural  government  and  biu-ini'.-s,  his  ac- 
products  has  not  seriously  abated,  j  tion.s  must  of  necessity  be  governed 

by  political  as  well  as  Inislnc.'.s  exi¬ 
gencies.  It  is  pointed  out  that  the 


"The  incrca.se  in  the  Tederal  reve¬ 
nues  continues,  and  in  December 
they  amounted  to  $41,952,000  as  com¬ 
pared  with  $36,198,000  in  December. 


pay  Ibis  out  of  profits  laihcr  than 
restrict  the  compaii.v's  bii.-iuess  by 
cuttin  of  working’  capital  or  sale  of 
fixed  assets,  he  ai'gued. 

Mr.  Kelloek  suggested  that  much 
of  the  ma.iority  in  favor  of  the  plan 


be  wiped  out  before  that  period  in 
the  ordinary  course  of  events,  and. 
therefore,  the  stork  would  not  be  re¬ 
deemed  within  that  lime 

Lxeepllen  To  Proxy  Form  ' 

KxeeptioTi  w.-is  taken  a*  some 
Irngib  by  Mr,  Keliork  on  the  form 
of  Ibe  proxies  sent  <iiit  by  the  com-j 
paiiy.  lie  stated  (hey  were  of  iltc 
same  form  termed  "vicious"  by  Jiis- 
llee  .Middleton  in  the  Dairy  Cnrp  , 
ease  while  their  wordin  may  h.ivc ; 
disrouraged  shareholders  from  send- i 
iiig  in  revfvking  proxies  by  the  ira-  j 
plication  they  must  be  in  24  hours  j 
ahead  of  the  meeting.  Mr.  Bristol  j 
claimed  the  form  of  the  proxies  was  | 
a  ronimnn  one  and  is  practically  a  j 
necessary  one  owing  to  the  number  j 
Hind  wide.sprcadniiture  of  the  share- j 
holders,  some  of  whom  might  not 
know  the  name  of  another  share¬ 
holder  who  might  act  as  proxy.  He 
noted  the  notice  said  that  proxies 
"should”  bo  in  24  hours  ahead  of 
the  mooting  and  not  “mtist"  be  iu. 
As  a  matter  of  fact  many  proxies  j 
were  received  and  accepted  rij^ht  up 
to  the  time  of  the  mectliiB,  be  said. 

Tn  hi.s  concluding  argument  Mr. 
Bristol  submitted  that  the  minority 
opinion  should  not  weigh  heavily 
agaln.st  the  majority  as  it  was  ap¬ 
parent  that  the.  majority  wanted  the 
plan  and  prospect  of  immediate  divl-  j 
fiends  while  somo  of  the  minority , 
want  to  wait  6  years  or  more  in  the: 
liope  of  capital  appreciation 

Repercussions  To 

Gloomy  Brief.t 

In  Prairie  West  i 


i  January  1  meeting 


will  probably  not 


$15,000  higher  at  $1,836,880  Liquid  i 
ratio  is  materially  unchanged  at  j 
almost  91/2  to  1.  Working  capital 
figures  for  the  past  S  years  compare 
as  follows; — 

December  31 

1937  1936  1933 

»  »  » 

Ctjrr  aserli  :,033.434  :,04e.270  2.019.176 
Curr.  liebs.  2IS.574  203,370  80.797 


WIc.  c«p.  .  1.836,880  1.844.900  1.938.326 
In  the  balance  sheet  current  assets 
are  shown  equal  to  TS.Sn  of  total 
assets  and  earned  surplus  and  con¬ 
tingency  reserves  represents  nearly 
40%  of  total  llabilitlee.  Cash  assets 
are  equal  to  42.6%  of  total  assets ,  *,ble  truth  that  taxes  form  a  mater- 
and  are  at  a  ratio  of  about  BAi  1 
to  total  liabilities.  Property  account 


1936,  while  total  expenditures  were  I  basic  reform  and 


deviate,  from  its 
social  objectlve.s 


there  has  been  an  improvement  of 
about  $61,500,000  in  the  Budget  posi¬ 
tion.  A  smaller  increment  of  reve¬ 
nues  Is  r.xpected  for  the  last  quarter 


the  Dominion  Bank,  told  the  share¬ 
holders  that  to  maintain  a.  satls- 
factorr  position,  the  Dominion  must 
be  competitive  In  quality  of  pro¬ 
duct  in  price  and  in  service.  Costs  |  of  tbe  fiscal  year." 
must  be  maintained  on  as  low 
basis  a<>  possible,  and  living  costs'  Falling^Off  In 

kept  down  to  a  level  with  produc¬ 
tion  costs.  Profits  should  be  lim¬ 
ited  and  capitalization  redu^'ed  to 
actual  values.  But  taxes  should  and 
could  be  greatly  reduced.  He  added 
"we  must  not  overlook  the  formld- 


camo  from  people  "on  the  fence", 

$40,102,000  as  compared  with  $36,268,-  j  While  many  of  these  objectives  have  !  mrred'\nd'’common  <ha‘!cs^'^and  *dld 
000.  For  the  first  nine  months  of  been  soft-pedalled  in  recent  weeks.  Approach  X  Jro^  fbe 

P^^’Posal)  on  viewpoint  of  file  piMely  common 

revenues  have  totalled  $402,-80,000.  the  agenda  of  the  present  Congress  j,niHor  Wo  nritf,/!  thui  ,iiro,-*r..= 
a  gain  of  $63,000,000.  and  a.s  total ;  alms  to  increase  further  the  federal 

expenditures,  placed  at  $363,000.0000,' government’s  control.  The  wage-  ^  con  rolled 

show  an  increase  of  only  $1,500,000  i  hour.  anltl-lynchlnL  farm  tax.Tntl 

trust,  and  other  proposaJs  are  all  In 
this  category." 


has  been  depreciated  to  tbe  extent 
of  over  55%. 

Changes  of  note  in  the  balance 
sheet  Include  inventories  up  at 
$539,713  from  $475,995;  investments 
slightly  lower  at  $1,133,934  from  $1.- 
211,200;  and  cash  Is  up  at  $52,140 
from  $22,208.  Property  account  Is 


lal  and  a  constantly  expanding  pro¬ 
portion  of  costs."  Mr.  Carlisle 
warned  against  sinister  forces 
which  "aimed  to  destroy  or  evolu- 
tlonlze  our  democratic  form  of  gov¬ 
ernment."  the  reference  being  to 
legislation  passed  by  one  of  our  pro¬ 
vinces  which,  If  implemented,  "would 


"aSouT?!?®"  It  impossible  for  char- 

are  down  at  $138,378  from  $149,300;  .  tered  banks  to  operate  in  that  pro¬ 
tax  provision  is  up  at  $80,196  from  •  vince.”  In  concluding  ho  referred 
$54,070;  and  surplus  is  up  at  $864,- 1  (q  recent  tendencies  in  social  legis- 
164  fr«“g579L"51-  I  lation  when  ho  pointed  out  that 

In  presenting  the  report  to  share-  those  who  have  been  and  are  self- 


Freifht  Car  Loadings 

Freight  car  loadings  for  the  V3eek 


Internat’l  Hydro 

To  Pay  Interest 

On  Debentures? 


f Continued  from  page  1) 
ended  .lanuary  15th  amounted  to  45,- j  market  value  during  tho  laz.t 
471  c.ii.«.  as  again.st  47,289  cars  forj  months  of  1937. 
tho  corresponding  week  last  year  and 
41.024  cars  for  tho  previous  week, 
and  the  indc.x  number  dropped  from 
SS  86  for  tho  previous  week  to  83.12. 

Compared  with  last  year's  load¬ 
ings  onlv  four  of  the  eleven  groups 
showtMl  iucreascs.  pulpwood  leading 
with  an  increa.se  of  1.686  cars.  Ore 
was  up  by  618  cars,  rniscellancous 
by  ."76  cans,  and  coke  by  45  cars,  j 
Coal  decreased  by  1.636  cars,  pulp 
and  paper  hy  1.069  cats,  luniher  by! 

669  cars,  Ilv'c  stock  by  493  cars,  grain 
by  357  cars,  other  forest  products  by  I 
196  cars,  and  merchandise  by  123, 
cars.  j 

Total  loadings  in  the  vv’cstcrn  divi-| 
sion  increased  from  15.643  cars  in; 

1937  to  16.585  cars  and  in  the  eastern 
division  the  total  decreased  fronii 
31.646  cars  to  28.886  cars,  due  maiu-i 


two 


I  Siibsidiajies  Xear  Faying 

I  Neither  of  Int<'rnatlonal’H.vdro 
!  Klertric  S.vsteru's  cliief  subsidiaries 
j  are  at  present  paving  dividends  to 
I  tlic  parent  company.  Upon  these 
j  siib.sidiaric.s.  New  England  Power 
.A.'i.sociutioii  and  Gatineau  Powei Co., 

(  luternational  i.s  dependent  for  the 
I  major  part  of  income  required  In 
pay  lobonlure  interest.  Gatineau's 
I  position  i.s  materially  better  than  a 
year  ago  with  the  rc.'iloration  of  tlie 
i  Ontario  power  contracts  and  the 
amalgamation  with  Canadian  Hydro- 
i  Electric  Corp.  during  1937.  The  lat¬ 
ter  simplified  capital  structure  and 
'reduced  and  eliminated  arrears  of  (‘i(i  their  stock  will  be  called  for 
preferred  dividends  which  are  now '  redemption.  Through  the 
I  cumulative  only  from  January  l.iplan,  he  argued,  they  were  striving 
1938.  It  loft  International  Hydro- j  1(9  postpone  that  redemption  date  by 


majority.  Mr.  Bristol 
commented  that  all  of  the  directors 
held  both  classes  of  shares  while 
in  the  case  of  two  of  them,  Archie 
Foster  aaid  AL  AToolnough.  common 
holdings  far  outweighed  tlicir  pre¬ 
ferred  share.s.  This,  he  contended, 
w’ould  indicate  that  they  would  not 
vote  against  the  interests  of  the  com¬ 
mon,  He  also  noted  that  t.'lark. 
Dodd  &  Co.,  New  York,  had  voted 
40,000  commou  shares  iu  favor  of 
the  plan. 

?7o  Plan  Jiwessary 
Mr.  Kelloek  stated  'hi.s  belief  that 
DO  plan  was  necessary  m  view  of 
the  fact  that  tlie  company  was  not 
suffering  from  having  dividend  ar- 
reas  and  that  conimoti  shareholders 
would  be  belter  off  to  waif  until  the 
arrears  are  cleared  off.  at  which 
time  they  would  gel  capilal  appre¬ 
ciation  and  dividend.^  on  a  capital 
iindiluated  Ii.v  23,0|'r  by  the  issue 
of  S8,.")96  conimon  shares  to  present 
preferred  holders.  Ho  sulimitted  that 
preferred  holders  itan  see  the  day 
coming  w'hen  arrears  w  ill  he  cleared 


ly  to  light  loading  of  coal  and  pulp' 

holders  the  president.  W.  R.  McNeil.  i  supporting  are  usually  those  who  j  and  paper.  j 

says  in  part;  — "Volume  of  sales  ,  greater  efforts,  anJ 

showed  a  very  satisfactory  merease 
but  profits  were  less  than  the  all-, 

time  high  because  of  increased  ex-  pendence  which  spells  character, 
penses,  of  which  taxes  and  wages:  denied  themselves  the  most.  " 

were  an  important  part.  All  cm- ;  - 

ployecs  were  again  granted  a  year- 

end  bonus  and  shareholders  received  |  ^  ^  Improvement 

larger  dividends.  Capital  assets  were  In  bcononuc  Index 
increased  approximately  $100.000.090. ;  Economic  conditions  as  mea.sured 
"The  Home  Improvement  Flan  ;  \,y  the  movement  of  six  major  fac- 
sponsored  by  the  Dominion  Govern-  '  compiled  by  the  Dominion  Bu- 

ment  stimulated  the  demand  for  our  reau  of  Statistics  showed  further  1936  aggregate,  tho  remaining  eeou 
products  and  under  ‘he  Dominion  (mprovenient  In  the  second  week  of ,  omic  areas  recording  increases. 
Housing  Act  a  larger  number  of  new  ,  jtjg  ypj^r.  Three  of  the  six  factors 
residences  was  built,  in  many  of  |  recorded  gains  over  the  preceding 
which  our  roofing,  insulation  or  ^  week.  These  included  carloadings, 
flooring  products  were  used.  During  *jpnimon  stock  prices  and  the 
our  busy  season  we  employed  nearly  q umber  of  shares  traded  on  the 
20%  more  people,  and  as  all  seem  to  Canadian  exchanges.  Bank  clear- 

agree  that  the  status  of  the  construe-  Jugs  showed  recession  and  a  slight  j  $2,098,109,245  ($3.075,358  484)  -  .Mari- 
tion  Industry  has  an  Important  bear- 1  ^.paknesB  developed  in  commodity  |  time  Provinces,  $733  359  446*  ($630 
ing  upon  the  whole  unemployment  |  ^nd  high-grade  bond  prices.  i  40'’ 014) 

situation  of  this  country,  it  i®  I®  bei  while  considerable  betterment  wasi  *’  "  _ 

hoped  that  all  concerned  will  en-  indicated  by  the  six  major  factors  Numerous  Declines  In 
courage  the  widest  possible  use  of  j  uggd  in  thi.s  connection,  the  situa-!  J-I*™  d  •  * 

both  the  Dominion  Housing  Act  andjiiQQ  was  less  favourable  Uian  in  thel  ^®™***®®**y  “nces 


Two  Per  Cent  Decline 
In  1937  Bank  Debits 

The  amount  of  cheques  cashed  by 
the  branch  banks  In  principal  cen¬ 
tres  of  Canada  during  the  calendar 
year  1937  was  $35,166,061,000  com¬ 
pared  with  $35,928,607,000  in  1936, 
a  decline  of  two  per  cent.  The  de¬ 
cline  in  the  Prairie  Provinces  was 
responsible  for  tho  drop  from  the 


The  totals  by  areas  follow,  with 
those  for  1936  in  brackets:  Cintario 
$15,939,149,497  ($15,778,679,837);  Que¬ 
bec.  $11,568,421,542  ($10,338,647,731); 
Prairie  Provinces,  $4,827,021,407 
($6,506,518,677);  British  Columbia, 


the  Home  Improvement  Plan.' 

Delay  in  Abitibi 

Reorganization 

Not  Unwelcome? 

(Continued  from  Page  1) 
reversal  in  tho  business  trend  in  the 
U.  S.  later  this  year,  there  are  uncer¬ 
tainties  in  tho  situation  that  cannot 
be  overlooked-chiefly  political  and 
thc'reforo  difficult  to  gauge. 

Tho  longer  iho  "recession"  across 
the  line  persi.sts.  the  more  difficult 
will  it  be— no  matter  bow  good  the 
intentions— to  maintain  the  price 
strucure  in  the  newsprint  industry. 
BTiatever  plan  i."  evolved  and  finally 
approved  for  the  reorganization  of 
Abitibi  must  provide  for  the  supply¬ 
ing  of  considerable  working  capital 
through  bond  financing.  AATth  cou- 
ditions  as  they  are  m  tbe  bond  mar¬ 
ket  lo  general,  and  with  the  uncer¬ 
tainties  attaching  to  the  newsprint 
outlook,  the  financing  of  Abitibi 
under  anything  approaching  favor¬ 
able  terms  would  present  a  problem 
of  considerable  magnitude.  It  Is  rea¬ 
sonable  to  assume,  therefore,  that 
those  representing  the  various 
classes  of  securityholders  would  not. 
In  the  main,  bo  averse  to  the  emer¬ 
gence  of  the  company  from  bank¬ 
ruptcy  coming  at  a  time  when  con¬ 
ditions  for  bond  financing  are  more 
auspicious. 

Insofar  as  common  and  preferred 
shareholders  are  concerned,  the 
current  meagre  market  value  of  the 
common  stock  would  make  any  offer 
that  could  be  made  to  them  look  de- 
cid^ly  unfavorable,  as  new  com¬ 
mon  stock  mu.st  of  necessity  play  a 
big  part  in  the  terms  of  any  exchun- 1 
go  that  may  be  proposed.  * 


same  period  of  1937,  During  Jan- 1  Declines  In  commodity  price.s  have 
uary  last  year,  these  indicators  recently  been  numerous  and  the  Do- 
averaged  higher  than  at  any  other  minion  Bureau  of  Statistics  index 
time  during  the  period  of  observ’ation  number  of  wholesale  prices  moved 
from  the  beginning  of  1933  to  the  from  83.4  for  the  week  ending  Jan- 
present.  Only  one  of  the  six  major  I  uary  14  to  83.0  for  the  week  ending 
factors  recorded  an  advance  over  the  j  January  21.  Six  of  the  eight  main 
second  week  of  1937.  The  lead  of  Kommodity  groups  used  in  the-com- 
the  index  of  W'bolcsale  prices  was'pilation  of  this  index  moved  to  lower 
1.8%  while  a  decline  of  2.2%  was,  levels.  Animal  Products  and  Non- 


shown  in  carloadings.  The  deficit  in 
the  index  of  capitalized  bond  yield.s 
was  reduced  to  30e.  W'hilo  consider¬ 
able  declines  were  shown  in  bank 
clearings  and  in  fbe.  speculative  fac¬ 
tors. 


Business  Index 


P.C.  of 

1937-58  inrretaoor 

l«ok  D*tit«— D«c  $3.081. (14.768  —  9.4 

Wbol«*alc  Price*  Dor.  8  27-1-3.9 

Pig  Iron — Nov . .  81483  tons  t-  lOT 

Steel— Nov .  110,688  tone  -v  12  3 

EmplojTBent— Dec.  1  .  121.6  -r  10.4 

Con»truetlon— Dee  .  . .  $10,763,600  +  69,5 

Electric  Ostput  (V.w.h.) 

Dec .  .  .  ,  2,487,996,000  +  6  6 

Grain  in  Store— Ju.  14 

WheotOni*.).  .  66.817.48*  —  62.X 

Other  Groin*  (bun.).,  80,952.317  —  34.1 

Cor  Loading! 

WoekJon.  15 .  45,471  —  3.6 

Cumulotive .  89,496  —  3.0 

Bnllwsrs  Eamlntoi 
C.P.R.  Gro**  Week 

Jon.  21 .  $2474,000  -I-  0.1 

C.P.R.  net  Nov .  3,463,884  —  2.1 

C.N.R.  Groeo  Week 

Jon.  21 .  8.167400  —  4.1 

C.N.R.  net  Nov .  $1,919,227  —  19.4 

Trade  In  Dec. 

Export .  78,486,999  ... 

Importo .  66,126,089 

Bolonce  . +  25,260,960 

Slork  Morketi 
Share*  week  endlnf 

Jan.  22 .  112.110  _ 

Copper —Jon.  26— lOQ  to  lOtJ  cents,  N.Y. 
Wheat-- Jan.  26  -  May,  81.25*1,  Winnipeg. 

.\a  compared  with  corroipondlng  period  last 
year.  , 


Metallif;  Minerals  alone  showing 
arivancc.s.  Indexes  for  thfl  variou.s 
group;  of  nunmodities  wero  as  fol 
lows  for.  the  week  ending  January 
31.  with  tho.se  for  the  previous  wet^k 
III  brackets;  Vegetable  Product.-, 
j87.l  (88.(.'»;  Animal  Product.s,  77.6 

(77..");  Fibres  and  Textiles.  68.6 
(68.91 :  Wood  Products.  75.1  (75  5); 
Iron  and  Products.  103,9  (104.1); 
Non-Ferrous  .Metals.  71.6  (73  3); 

Non-Metallic  Minerals.  87  1  (87.0): 
Chemicals,  80,8  (80.9);  Canatliau 

Farm  Products,  85.66  (87  2). 


Another  Small  Increase 
In  U.  S.  Steel  Production 

American  production  of  steal  in¬ 
gots  lazit  week  was  estimated  at  30 
per  cent,  of  capacity,  up  1  point  In 
the  week  and  11  points  from  the  re¬ 
cent  low  level  in  the  last  week  of 
December. 

Steelmakers,  however,  do  not  see 
that  there  has  been  any  distinct 
increase  in  actual  ultimate  con¬ 
sumption  in  any  line.  They  attri¬ 
buted  the  recent  increase  in  pro¬ 
duction  and  shipments  partly  to  a 
falling-off  before  tlie  date  of  annual 
inventory-taking,  and  partly  to 
orders  placed  in  the  late  weeks  of 
the  old  year  for  delivery  after 
January  I.  simply  to  reiilenish  in¬ 
ventories  in  a  .small  way. 

The  steel  market  appear.s,  uever- 


Elecfric  System  with  1,4.39,021, 
88.72  per  cent,  of  the  Gatineau  com- 
!  mon  stock  upon  which  dividends  will 
[  undoubtedlyhc  paid  in  the  not  too  dis- 
!  tant  future.  In  tho  12  months  ended 
September  30,  1937,  Gatineau  Power 
actually  had  net  profit  of  $1,145,380 
available  for  dividends.  But  sav¬ 
ings  resulting  from  the  merger 
would  have  increased  this  to  $1,777,- 
460  or  73  cents  per  share  on  the 
common,  after  making  allowance  for 
preferrtxl  dividend  at  the  pre.seut 


I 


5  years  wliilc  at  the  .same  time  they 
would  get  uii  inforc.sl  in  the  com¬ 
pany  through  the  common  share.s 
they  will  receive.  He.  charged  that 
the  minority  common  holders  .are 
being  "opprossed"  by  a  raajorit> 
which  has  another  view  of  tlie  plan 
owing  to  their  holding.s  of  another 
class  of  .shares.  He  said  tlie  common 
were  getting  nothing  in  return  for 
giving  up  23.040^  equity  in  the  com¬ 
pany.  .Voted  in  passing  wa.s  the  fact 
that  preferred  lujldei.  will  escape 


(I.  ontinued  from  page  1> 
urged  on  ‘be  Rowell  coramisBlon 
the  neeessity  of  refunding  the  pub¬ 
lic  debt  at  3‘4  per  cent.  Interest. 

Witli  $7,000,000  of  tho  province’s 
$17,000,000  revenue  going  In  inter¬ 
est  payments,  he  stressed,  there 
must  be  a  change.  The  public  debt, 
at  $199,800,000  last  April,  according 
to  the  government's  submission  to 
the  commission,  now  must  bo  nearly 
$235,000,000.  he  pointed  out. 

Mr.  Diefenbaker  offered  tbe  Con¬ 
servative  policy  of  refunding 
through  negotiation  with  bondhold¬ 
ers  and  then  a  pay-aE'-wc-go  pro- 
S+am. 

Problems  in  Manitoba 

With  the  Icglslatiire  in  session  and 
the  city  of  'B’lnnlpog  demanding  as¬ 
sistance  in  its  acute  relief  problem, 
flio  Manitoba  government  Is  being 
made  the  butt  of  some  pertinent  at¬ 
tacks.  Its  recently  introduced  esti¬ 
mates  showing  an  increase  of  $467.- 
000  over  those  of  last  year  drew  the 
fire  of  Errick  Willis,  Conservative 
leader,  who  declared: 

"As  long  as  this  government  re¬ 
mains  in  power.  T  have  no  doubt 
that  increa.se  will  continue  until  the 
province  can  tax  the  people  no 
longer  and  it  will  go  bankrupt.  The 
present  increase  is  a  contradiction 
of  the  brief  the  province  laid  before 
the  Rowell  commission  a  month 
ago.  when  bankruptcy  was  pre¬ 
dicted  and  the  commission  was  told 
that  if  aid  were  not  received  the 
pre.scnt  j  province  would  have  to  default. 

"When  a  reduction  in  expenditure 
is  necessary,  tho  Premier  should  tell 
his  ministers  to  cut  their  estimates 
by,  say.  five  per  cent.  If  tho  minis¬ 
ter  docs  not  do  so,  it  is  time  to  get 
another  minister.  This  is  a  proce¬ 
dure  in  private  firms  and  in  the  Do¬ 
minion  governmivnt. 

"It  is  a  strange  thing  about  this 
government.  It  is  always  hard  up 
for  money,  but  it  it  wants  to  in¬ 
crease  Its  expenditures  for  any  pur¬ 
pose,  it  does  so.  Before  the  last 
election  a  large  sum  was  spent  on 
roads.  It  was  a  political  necessity. 


Lik«  old  win*, 
Piccadilly 
"London  Mixture”  is 
smooth  and  mellow  to 
the  taste.  For 
Piccadilly  is  a  blend  of 
the  world's  choicest 
tobaccos,  unsurpassed 
in  quality  and  flavour. 
It  is  the  type  of  mixture 
discriminating  pipe 
smokers  prefer . . .  with 
an  aroma  reminiscent 
of  famous  Piccadilly 
clubs  and  comfortable 
old  English  homes.  You 
cannot  find  a  finer, 
more  satisfying 
tobacco  anywhere. 


Piccadilly 

CONDON 

SMOKING  MIXTURE 

I  M»»-P  1 


This  may  be  another  political  ne¬ 
cessity.’’ 


Research  Urged 

To  Insure  Future 

Pulp  And  Paper 

((Continued  from  Page  1) 
was  slightly  under  23,000,000  tons, 
an  increase  of  seven  millions. 

In  an  address  bSfora  a  meeting  of 
tbe  technical  session  of  tbe  associa¬ 
tion  on  Wednesday,  L.  C.  Anderson, 
chairman  of  the  section  also  empha¬ 
sized  the  great  need  for  more  atten¬ 
tion  to  research.  The  industry  had 
been,  be  said,  prone  to  take  things 
too  much  as  they  were,  and  now 
that  they  were  in  their  25th  year 
they  should  make  it  a  turning  point 
and  go  into  the  field  of  research  in  a 
real  way. 

Tho  w’ork  being  done  at  the  Re¬ 
search  Institute  must  be  expanded 
not  only  to  meet  the  needs  of  the 
Industr.v,  but  to  anticipate  those 
needs,  and  tho  council  claims  that 
the  work  can  no  longer  bo  carried 
ou  without  the  full  time  .services  of 
a  competent  and  practical  research 
director  of  tbo  Institute. 


The  Flnnncinl  Times  reaches  'n 
class  of  people  who  are  intcresU'd 
and  able  to  buy  iavestment  securi¬ 
ties. 


.  iC  .•  J 


This  Superfine 
Imported  Scotch  Whisky 

Life  offers  its  luxuries  to  those 
who  know  how  to  enjoy  them. 

To  these  cultured  people  "Old 
Curio"  is  a  part  of  iivins  that 
definitely  adds  to  pleasure  and 
well  beins  ...  a  superfine 
whisky  of  such  excellence  that 
in  dll  the  realm  of  fine  imported 
Scotch  it  is  unexcelled. 

<3^0 

OLD  CURIO 

SCOTCH  WHISKY 


261  OZ&  *4  06 

40  02s.  *6  *0  ^ 
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PETER  DAWSON  LTD.,  GLASGOW,  SCOTLAND,  j 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  28,  1938 


BANK  N.  S.  ASSETS  I 
FALL  JUST  SHORT  i 
OF  300  MILLIONS, 

Increased  By  $2,500,000  During ! 
1937  To  Reach  Total  Of  I 
$299,479,702  I 

DEPOSITS  UP  SHARPLY  I 


Harry  Oakes  Takes  Defeat  With  A  Smile 


WIDE  EXPANSION 
IN  EARNINGS  OF 
CANADA  FORGING 


nevertheless  your  dirertors  arc  oi 
ihe  opinion  that,  if  a  number  of  iho 
outstanrlinK  problems  now  affretm,. 
bii.'iiness  on  this  eontinrnt  are  salis- 
laclorily  solved  tlic  volume  of  Imsi 
ness  secured  durins;  the  past  >e.n 
will  ho  maintained,  whieh  should  , 
fontinue  to  refle»-t.  the  improved  re-  i 
suits  shown  in  this  repoit."  j 


Gross  Income  For  1937  More'  , 

N  “oj,  LOBLA W  PROFIT 


$3.69  ON  “A”  STOCK 


AND  SALES  HIGHER 


Are  Shown  Nwrly  $4,000,000  j  I  Both  Record 

Higher  At  $242,417,184  And  - - - - -  -  ““  “  -  -  - - -  '  *52®  ^  i  c  i  In  Latest  4  Weeh  1 

Net  PVofits  Show  Moderate  Nassau.  Bahamas.  —  .Mr.  Ilarr.v  Oakes  is  here  seen  taktng  defeat  with  Optimistic  On  Outlook  Forj  Period 

Expansion  a  smtle.  t.*st  year  his  big  bay  gelding  ■Tumbling  Glass”  ran  away  from  Current  Year  _ 

-  [everything  at  .Montagu  Park.  Ills  supremaiy  was  so  definite  that  Mr.  -  |  Toronto  Buroou  Th«  Finontiol  Tirnr. 

Toronto  Bureau  The  Financial  Timea  Oakes  did  not  see  the  need  for  diseovering  a  new  winner  for  this  season.  An  increase  of  about  66  per  cent  |  Toronto '^ales  and  Profits  of 

Toronto.  -  Showing  an  increase  I  so  he  sent  Tumbling  Gla.ss  with  his  colors  into  the  feature  event  at  on  groa.s  volume  and  a  gain  of  over  j^blaw  Groceterias  contioiie.  to 

of  $3.n00.000  in  deposits  during  1937  |  the  opening  day  of  the  .sea.son.  but  he  was  completely  outdistanced  by  new  2.S0  per  cent  in  the  earnings  after  upward  trend  gain  in  c-iles 

the  annual  statement  of  the  Bank  |  entries  and  did  not  place.  .  k,  .  vr  .  t,  .  ,  all  charges  are  shown  in  the  annual  ^  percentage  basis '  running  a 

of  Nova  Scotia  al.so  shows  improved  j  Mr.  Oakes  is  building  a  private  stable  at  Montagu  Park.  It  is  said  report  of  Canada  Foundries  &  Forg-  better  than  three  times  the 

earnings  enual  to  $12.93  per  sharelthai  be  plans  to  bring  a  siring  of  raeing  and  polo  ponies  from  England  iugs  Etd.  for  the  year  1937.  The  jpcrease  In  profits  For  the  four- 
on  paid-up  capital  as  compared  with  .this  season.  Whether  they  will  he  ready  for  raeing  this  season  was  not  working  capital  position  was  im-  period  ended  lanuarv  8  .sales 

$12.76  in  1936  despite  increased  pro-  revealed.  .Mr.  Oakes,  an  exponent  of  polo  golf,  a  sport  which  he  introduced  proved  materially  during  tJie  year,  apjpunted  to  $1  934  8.51  as  com- 
vision  for  pension  fund.  Operating  to  the  island,  may  use  his  polo  ponies  in  this  more  leisurely  game  at  his  Sale.s.  aeeording  to  the  report  "•’t®  I  p-red  with  Si  687  555  for  the  same 
profit  before  taxes  is  up  to  $2,442,622 1  private  estate  at  (  aves  Point,  hut  it  is  believed  that  he  plans  to  use  them  back  to  the  “normal”  level  of  1926-  i„.,  ’  ’  .pprei^e  of 

from  $2,460,955  and,  after  taxes,  pro- 1  in  international  polo  to  be  played  at  Ihe  new  field  which  is  now  being  2.8.  $*’47  •’99  or  14  Net  nrofiVs  for 

vision  for  pension  fund  and  amount 'laid  within  the  circle  of  the  mile  track  at  .Montagu  Park.  Net  earnings  on  the  "A”  stock  ',lp  pprioH*^  total  led 

written  off  premises,  the  net  profit  is  I  Tn  the  picture  herewith  (left  to  right)  Mrs.  Oakes,  Sir  Frederick  Wil-  were  equivalent  to  $3.69  a  share  on  „  inerease^^nf  S"  309  nr  A  se/  over 

$1,552,141  which  is  equal  to  earnings  j  Hams  Taylor,  Mr.  Oakes  and  Eady  Williams  Taylor  arc  seen  at  the  front  the  38.000  shares  outstanding  and,  »iin7ec 

of  4.20%  on  capital,  reserve  and  pro.  of  the  .loekey  Club,  after  .allowing  for  the  full  $1-50  j  r^ 

fit  and  loss  siirplu.s.  In  1936  net - d.v.dcnd  rcouirements  on  the  senior  previous 


Optimistic  On  Outlook  For 
Current  Year 

.\n  increase  of  about  66  per  cent  I 


Period  ' 

Toronto  Buroou  Tho  Ftnanciol  TImo*  ^ 
Toronto. — Sales  and  profits  of . 
)blaw  Groceterias  contioiie.  in' 


inc  38.™  jnarM  «.  ..  J  ,  repoMrt  for  iW  ron,- 

J",.“^r'‘i'i„';:;ir.rablo  nrelrh  io  ,b.  prrvlou. 


profit  was  .$1,531,687,  or  4.16%  oil 
invested  capital.  After  paying  a  divi- 

dend  of  12%  on  paid-in  capital  the  fj  »  J 

hank  increased  profit  and  loss  sur-  j  m  ^  m  a 

plus  from  $803,316  to  $915,457  in'  9  f 

With  deposits  at  $242,417,184  at  Dc- ' 
cember  31,  1937,  as  compared  with' 

$238,51 1. .566  on  the  samo  date,  in  1936  j  lames  Edmund  liodchf,  di 
total  assets  have  increased  to  $29!l,- 1  lor  and  general  manager  of  Tin 


dividend  requirements  on  the  senior  *  '  i 

”‘’T.-R"%fopT'^cnr  '  first  32  weck.s  iln  Lob-i 

^  the  9.600  ®  law’s  current  fiscal  year  sales  total- 1 

the  year  1936  no  a^share  $13,014,298,  as  against  $11,228  - 

|tfoek  were  equal  to  $  £0  ajd^are  631,  a  year  ago.  a  .gain  of  $1,785,667. 


^  ^  W  "  Iin  over  $r3 -V*"  ’5.9%.  Gain  fn  profits  for  this! 

—  ■*•/  ^  ^  ?26.979.  or  4.9%  up  to  I 

„nn  at  ^“’^’^54  f  I  $577,545,  compared  with  $.550, 566, 

'charges,  the  earnings  showed  an  in-  _ _ * _ _ _ 

bo  wa.s  sucec.'.Tiil  in  contestin.g  Peel  !  ffcase  of  more  than  $100.onn  at  |  _  '  r\'  •«  j 

<  onsfitiicnc.v  for  a  seat  in  the  Pro-  $]40.321.  After  deducting  dividend  j  GoniHierce  Changes  Uivioenci 


179.702  from  $296,969,267.  Of  folaP  Eaton  Co,.  Einiited,  of  Montreal,  w  ho  I  v.m  i.al  IIoii.=e.  He  to.d<  a  keen  in-  natd’ on  the  “A”  stock  the  sum  of  j  With  Its  Fiscal  Year 

a.ssct.s  $31.^88,817  is  in  cash  assets,  thi.s  week  was  iiies<-nieil  with  a  pur  itri-e.st  in  tho  formation  of  the  Enion  ?(in2.321  was  carried  into  surplus,;  _ _ _ 


equal  to  12.1%  of  liahilities  to  the  trail  of  himself,  on  liehalf  of  Hie  I  (lovei  nment  in  1917  and  was  spoken  profit  and  loss  figures  for  the  pa.st 
piibHe  ,as  compared  with  a  ratio  of  directors  and  officials  of  ihe  com  of  ai  the  time  .a.'  a  )Mj.ssib1o  Cnhinel  ,i,,er  years  compare  as  follows; 


11.6%  in  1936.  neadily  available,  or.paiiy  upon  his  reiiretneiit  from  active  jiniiointee  ,Mr.  Godfrey  was  or- i 

quick,  assets  total  $181,353,687  which  business,  has  been  associated  with  tanir.er  of  the  Bonne  Entente  bc- 

1."  $227,000  less  than  in  19,36  while  the  firm  for  more  than  17  years,  .ind  Ontario  and  t^uebec.  and  in 

the  ratio  of  quick  assets  to  public ,  had  been  manager  of  Hie  localhranch  lo.ognition  of  this  activity  Ihe'o 

liabilities  is  70.3%  as  compared  with  ,  since  its  foundation.  I- reneb  government  ronferred  on  in''' 

71%  in  1936.  The  change  is  ac- 1  Mr.  Dodds  began  his  hiisine.ss  ),jni  in  1928  the  Officier  de  LTn- 
rounted  for  by  the  drop  in  call  loans  career  as  a  boy  in  the  Toronto  store,  st ruction  Publique. 

and  the  increase  In  current  loans  j  Before  his  appointment  as  manager  i  _ 

during  the  past  year.  i  _ _  ' 


Yeir  ended  Dec.  11 
1317  I'lti' 
t  t 


2  I  4  4)4  7’.8Sn  )7,47  I 

.  1,000  D) 


i  Toronto.  —  In  changing  its  fi.'ical  ,, 

i  year  to  end  October  31  insfe.id  of  'Sc  : SIP  IteStBERT  S. 

November  30.  the  ranadian  Bank  of,  #  .(C 
’  i  rommerec  is  changing  dividend  pay-  *>-'><»,'-  ■  ifc)  ^ 

J,  j  ment  dates  fo  November.  Febniary. 

)i  May  and  Augti.st  1.  The  change  will  - - - 

-  he  effected  on  May  1  w'hen  the  hank  three  months  period 


KlMOMRUil 

■«;f 


WHEN  RAPID  CHANGES 
ARE  GOING  ON 

!h;3  IS  a  period  of  experiment  .a:, 
lapid  chanqes.  Each  day  brings  .i- 
developments;  Far  more  than  routi:  • 
altention  is  necessary  in  the  manaqen.c'. 
of  investments  under  such  conditions. 

'vVhen  your  securities  are  in  care  oi  tn® 
Montreal  Trust  Company,  you  hav®  the 
advantage  of  the  constant  watchfulness  oi 
a  trained  and  experienced  organization, 
alert  always  to  observe  any  development.^ 
-•  inch  may  affect  your  investments.  The 
tiianagement  of  securities  is  the  specialized 
business  of  our  Investment  Department. 

vVe  never  have  had  a  securities  affiliate, 
Mor  have  we  ever  participated  in  the  under¬ 
writing  of  securities.  Therefore,  we  have  no 
interest  other  than  the  welfare  of  our  clients. 


Mt)NTREAC:fRUST  COMPANT 

''  r  511  PLACE'b'ARMES,  MONTREAL  ' 


SIP  iteJIBERT  S  HOLT  '  ^  J' HOH  A.  J  BROWK.  K.C.: 

'i  .  P«aid«n(  „  Vlc*-Preitdent  r, 

■I  .  Vttt^lPt^qt^iotandCaWwal  Mawwr  . 


Loner 

investment  the  i 

hank  shows  a  drop  in  holding.^  of  | 

short,  term  Government  bonds  due  , 

presumably  to  the  redemption  of  j 

some  Dominion  issues  last  year. 

Holdings  of  municipal  debentures  are 
slightly  lower  and  railway  and  other 

securities  are  down  by  $616,000.  These  B 

reductions  are  more  than  offset  by  v 

increase  In  holdings  of  Dominion  '  1^1 

and  Provincial  government  bonds  ^Hppppw 

maturing  after  two  years  which  are  ii^ 

up  to  $61,832,073  from  $.55,571,899.  Jjf 

Call  loans  in  Canada  dropped  sub- 

stantially  to  $7,539,896  from  $14,164,- 

751  while  call  loans  abroad  are  nr  ^ 

to  $.8,172,491  from  $2,684,758.  This  net  t|P****“**^ 

change  results  from  lessened  activ- 

ity  of  security  markets  while  Increas-  I 

cd  activity  of  general  business  an' 

higher  commodity  prices  are  reflect- 

ed  by  a  gain  in  current  loans  in 

t  'anada  to  $83,513,714  from  $78,266,- 

321.  Current  loans  elsewhere  than 

in  Canada  were  reduced  to  $16,144,-  ™ 

345  from  $16,676,469.  •  .  u  . 

Comparison  of  principal  items  In  the  Montreal  store  he  was  in 

the  annual  statement  with  those  of  charge  of  the  foreign  buying  offices 

1936  Is  as  follows:  company  with  headquarters  in 

1M7  IPSS  New  5’ork  and  Paris.  He  was  elect- 

*  $  ed  a  director  of  the  company  in  1930. 

Notes  in  eirculatlBn  ..  S.SSO.Ztn  9,41.5, tUO  _ 

InTtitmenui .  242.4D.184  388,51 1.560  Timmins,  of  Montreal. 

Dominion* Provincial—  who  has  been  elected  a  director  of 

^ ve’am*  .•^.“’1"  ^  32,942,022  34,614,771  Canada  Wire  &  Cable  Company,  Dim- 

Mituring  in  over  2  itcd,  IS  president  of  Chroiiiium  Min- 

.  fo  5Ii'2o?  i  Smelting  Company,  vire- 

Reiiway^mnd  othorf.iil  I4!3i6!789  14!93I,’723  |  Rt‘®sident  of  Hollinger  Consolidated 
tail  Loans;  ,  |  Gold  .Mines,  and  a  director  of  h  num- 

EiacwSc?* . ::  3:172.491  ‘'jlesliTts  bcr  of  companies,  including  Noranda 

Current  loans: '  ‘  Mincs,  Francoeur  Gold  Mines,  San 

In  Canada — .....  83.,5t3.7i4  78.266.32t  Antonio  Gold  Mines  and  Aldermac 
Ulacwherc  .  18.144,340  16,6i6.469  /-'.-..•n.. 

Total  Aateu  .  299,479,702  296,959,267  Coppcr  Corporation.  He  IS  vicc- 

Nct  ProSta .  1,552,141  1,531,687 


.  ^ Ciros»  Inc.  .  • 

St  ruction  Publiqur.  Di-prrr.  -  .  . 

-  -  -  Pond  ini  .  a  .  . 

Tax  pTov.  ,  . 

S.  la.  dc  Carteret  who  has  been  ap-  Lcpei  t*!e»  .  . 
pointed  general  manager  of  Canadian  Exec  remun.  . 
International  Paper  Company.  Ltd.,  •  •  • 

was  born  in  .New  Zealand,  and,  sub- 
sequent  to  residing  in  India,  went  to  Divid*.  .  .  .  . 
tho  United  States,  where  he  graduat¬ 
ed  from  Ihe  Sheffield  Scientific  7  *  ■“ 

School  of  Yale  University  in  1908.  “  *  • 

Sinro  that  time  he  has  been  con-  Balance  e.i  . 
nccted  with  the  pulp  and  paper  in-  x— Adjusted. 


714,4)4  80.880  i7.50)  pay  a,  dividend  for  two  month,'? 

'4972  'Tzo?  The  next  quarterly  riividrnd 

jo’soo  2.^00  liooo  pa.vablc  August  1  will  rover  .a  full 


three  months  period.  The  iiayment  annual  meeting  on  the  second  Tties- 
to  Ite  made  Marrli  1  will  be  for  a  full  d:n  of  Dereniher  rather  than  the  .see 
quarter.  In  rh.-inging  the  eml  of  Hie  ond  I  itesday  tif  .Tauuary  a.s  has  been 
fiscal  yejir  the  Imnl;  will  hold  its  |  rusforaary. 


18,329  1  4.809  t4.80ni 


140,321  39,371  lb,458  l 

38,000  . 


102,321  39,371  16.439 

*85,027  *32.208  *40.173 


187,348  91.973  56,832 


dust ry  in  Canada  in  various  capaci-  dJi'.M  d,*«;22  I 

tics,  with  Riordou  Pulp  and  Paper  •_Af»er  full  provision  “A "  dividends 
Co..  Ltd.:  the  Brovn  Corporation,  d — Deficit 

Hammcrmill  Paper  Company  and  Working  capital  position  comparea  es 
Brompton  Pulp  and  Paper  Co.,  Ltd.,  r« 

occupying  the  position  of  general  .  WorUnR  Capital  Cp 
manager  of  Lhe  last  named  company  ^*6^  working  capita.!  shows  an  im- 


106th  Annual  Slalemcnt 

The  Bank  of  Nova  Scotia 


from  1935  until  his  resignation  upon  provement  of  over  $129,000  as  com- ! 
accepting  the  present  appointment,  pared  with  that  shown  on  the  19.36  i 
Mr.  de  Carteret  will  assume  his  halanco  sheet.  Current  assets,  at  | 
new  duties  with  Canadian  Interna-  $653,256,  are  about  $150,000  higher. ' 


Capital  Paid  Up 

$12,000,000 


Reserve  Fund 
$24,000,000 


Capital  invested  in  the  bank  con-] 
sists  of  $12,000,000  in  paid-up  shares, 
a  reserve  of  $24,000,000  and  profit 
and  loss  surplus  of  $915,457. 

Increase  In  Domestic 

Exports  For  Nine  Months 


I  tional  Paper  next  month.  while  current  liabilities  show  an 

I  -  increase  of  $26,600  at  $254,702. 

I _ _ Liquid  ratio  has  been  improved  ; 

I  being  shown  .at  over  2Vt  to  1  as  I 

against  less  than  to  1  at  the  j 
I  rud  of  1936.  Net  working  capital  ' 

figures  for  the  past  three  years  arc 
compared  herewith. 

Hr.  .  December  .91 

Hp'  ..  >^H^H  193/  19)6  ft))  j 

' *  4  $  I 

_  Luri  ooelx  .  .  833.236  303.283  452.334  ' 

baba  .  .  .  234,702  228.096  181.760  | 

■*  cap  .  .  .  398.554  277.187  270.794  j 

Among  the  assets  on  the  balance: 
receivables  are  up  at  $301,365  I 
,  from  $170,075:  inventories  are  up  at  I 

$437,705  .at  $321,721:  while  fixed  j 
assets  arc  practically  unchanged  at  | 
$1,182,238.  .Among  tho  liabilities  i 
payables  arc  shown  up  at  $113.125  1 
$93,990;  bank  loans  arc  down 
at  $110,777  from  $131,473;  and  sur- 
up  at  $325,348  from  $91,570. 

Jtusiuoss  Up  Materially 
presenting  the  report  on  be- 
_ jjjjif  of  director.s  t.ho  president,  W. 

B.  W.  1’  t  oghlin.  who  this  tvrok  ‘ * -'Bond’  ^ndebtodness  has  been 
wa.-?  Histallrd  ns  president  of  the  j, 

.rii.S  "■■Sr”„1.T.nr««ri.r iw 


PROFIT  AND  LOUS 

Balance  December  31st,  1936 . 

Net  profits  for  the  vear  ending  December  Slst,  1937,  after  Dominion  and 
Provincial  taxes  $460,481.2.5  and  after  making  appro^iationa  to  Con¬ 
tingent  Accounts  out  of  which  accounts  full  provision  for  Bad  and  Doubtful 
Debts  has  been  made . 


803,316.30 


1,982,140.58 
$  2.785,456^88 


Dividends  Nos.  269, 270,  271  and  272  at  3^  per  quarter. . . %  1,440.000.00 


Contribution  to  Officers’  Pension  Fund . 

Written  off  Bank  Premises.  . . . 

B^ance  carried  forward  December  31st,  1937 


180,000.00 

250.000.00 

915.456.88 

2J85.4.56T88 


UENEILVL  STATEMENT  AS  AT  DECEMBER  Slat,  19.37 
LIABlLinES 

Capital  paid  up . . . . .  $  1 2.000,000.00 

Reserve  fund . .  24,000,000.00 


I’.  Uoghlin.  who  this  tvrok 


Dividends  declared  and  unpaid . 

Balance  of  profits,  as  per  profit  and  loss  account . . . 

Notes  in  circulation . $ 

Deposits  by  and  balances  due  to  Dominion 

Government . . .  .$  .311,499.31 

Deposits  by  and  balances  due  tp  provincial 

governments .  .  978,233.59 

Deposits  by  the  public  not  bearing  interejl  .  60,769,188.15 

Deposits  by  the  public  bearing  interest,  in¬ 
cluding  interest  accrued  to  date  of  state¬ 
ment .  180,358,263.51 


361,625.85 

915,A.56.88 


8,660.249.i:i 


$  37,277.082.73 


“Your  company,  during  tho  year 
1937.  was  enabled  to  secure  a  mat- 


at  JTontreal  puhlie  schools,  entering  ■  ’  .  „  ^  K„«inoc,u  as 

his  fathers  office  as  clerk,  and  business,  as  corn- 

learning  all  Ihe  different  details  of 

_ _  3'‘ hat  has  been  considered  a  normal 


year,  using  as  a  basis  the  years 


Ottawa.— Canada's  domestic  ex-  '  lurers  of  railway  .'?tipplies.  Born  In  ' 

ports  increased  4.7  per  cent  during  ..  ,  Montreal,  in  1S74.  he  was  educated  onihiiv)’ to  seeura  a  mat. 

the  nine  months  ended  December  as  ■'  I  at  .Afonfreal  public  schools,  entering  ■  •  ,  ,  business  as  com 

compared  with  the  same  period  of  I, is  fatherV.  office  as  clerk,  and  ^  .ni) 

The  previous  fiscal  year.  Tho  total  h9  I  learning  all  the  different  details  of  ^nnskiertli  a 

value  was  $854,364,470  compared  I  the  hii.siness.  He  was  made  partner 

with  $816,821,725.  The  United  State.s  j  in  1905,  and  in  1910  the  firm  was  re-  ^  ‘ 

was  the  Chief  purchaser  of  Canadian  W  ;  IIH  organized  under  a  Di'ininion  charter,  ,  ,,  ^noc 

products  during  this  period  with  a  ' when  he  became  president  avd  gen-  the,  latter  months  of  1936 

Ke  of  $351,090,475  c^pared  with  V  JiMI  oral  manager.  ‘I*®  early  months  of 

$326 V4k  The  united  Kingdom  —1^1^  mgs  tncrcascd  due  to  con^odlty 

tas  second  at  $320,655,630  com- 

pared  with  $324,127,362,  Australia  Charles  Hudon.  who  ha.s  been  ap-  the  extent  of  affecting  the  bal- 

was  next  at  $23,713,911  compared  i  pointed  assistant  superintendent  of 

with  $20,071,163,  Japan  $19,681,218  the  Bank  of  Montreal  at  its  head  v  ’  ,^07 

comnared  with  $1'5.459,079,  Belgium  office,  for  the  past  eight  years  has  hand  as  of  December  31,  1937, 

$13  289  819  compared  with  $19,654,-  a  ♦  a  ai  ♦  »  -v  a  'n  been  manager  of  Hie  liank’.s  Impor-  approximately  equal  in  v^tie 

--a  00,  president  and  director  of  N.  A.  Tim-  ,nen«e=  Pertier  Snimre  enr)  .St.  *0  the  volume  on  hand  as  at  De- 


Dimosits  by  and  balances  due  to  other  chartered  banks  in 

Canada . . 

Deposits  by  and  balances  due  to  banks  and  banking  corre¬ 
spondents  in  the  United  Kingdom  and  foreign  countries .  . 
Bills  payable . . . 


242,417,184.56 
$251,077,433  69 


2,210,327.87 


Ihe  hii.siness.  He  was  made  partner  '  ,  . 

in  1905.  and  iii  1910  the  firm  was  re-  ynol’.^^lnfo 
organized  under  a  Dominion  charter, 
when  he  became  president  avd  gen-  j  'i*"'®®  , 
oral  manager.  ‘’>®  ®®''’: 


when  he  became  president  avd  gen-  the  latter  months  of  1936 

er  ii  linn  i-i'p  ”>6  early  months  of  19o7,  book- 

“  ’  ings  increased  due  to  commodity 

-  prices  materially  advancing,  but  not 

Charles  Hudon.  who  ha.s  been  ap-  the  extent  of  affecting  the  bal- 
pointed  assistant  superintendent  of  itnee  of  business  secured  during  the 
the  Bank  of  Montreal  at  its  head  I ’a«er  part  of  the  year.  Business 
office  for  Hie  naqf  eicht  vpar.s  has  eu  hand  as  of  December  31,  1937, 


311  and  New  Zealand  $12,121,381 
compared  with  $8,619,177. 

Other  leading  markets  follow  with  native  of  Montreal.  Mr.  Hudon  has  I  "lue  neavy  inaustnes  m  t.anaaa, 

figures  for  the  nine  months  ended  Alfred  H.  Paradis,  who  has  been  bad  40  years  of  banking  experience,  during  1937,  enjoyed  a  larger  wl- 

December  1936  in  brackets:  Brit-  t*'  the  board  of  directors  of  beginning  his  career  with  the  Pro-  urae  of  business  than  for  a  number 

Ish  South  Africa  $11849,544  ($10,-  Canada  Northern  Power  ('orpora-  yjne'al  Bank  of  Canad.a.  Ife  later  of  years  past,  and  your  western 

822  6921'  Netherlands  $11  010  259  tlon,  is  president  of  Paradis  &  Son.s,  became  as.sociated  wifli  the  former  units,  who  look  to  such  industries 


mins  Corporation. 


fant  Jacques  Cartier  Square  and  St.  |  tne  volume 
Paul  Street  branch  in  Montreal,  a  1  ttnmber  31.  1936. 


“The  heavy  industries  in  Canada, 


$9,186,738 


($9  404  881)-  Germany  $9’l86’738  limited,  one  of  tho  largest  mantifac-  Bank  of  Hochelaga.  with  wlrleh  he  !  for  a  largo  share  of  their  business. 
t5’243’698)-  BrtUsh  West  ’indies  hardwood  .and  softwood  -^-as  connected  until  1907.  when  he  i  f>enefited  by  the  increased  tonnage 

16666  448  ($6  630  193)-  Newfound- 1  ’'*tnber  and  largest  railway  tie  pro-  entered  tho  Molsons  Bank  (of  wliich  requirements  of  these  plants.  The 

land  $7  863  (>17  fS6  465  562)  •  Argen-  ”’®  Province  of  Quebec,  bank  hi.s  grandfather.  Ephrrm  itu- I  Poneral  Improvement  which  pre- 


$6,665,448  ($6,630,193):  Newfound- 


/»9£ft8ftaA)-  Trfsh  Free  State  '  "''inrx  as  arcounta.ni-iciier  ot  tiie  .viaison- 

t'Kit-iifiaftai;  nn  British  India’  ®"  location  .and  constniction  of  the  nrtive.  branch  he  was  teller  of  the  |  Broekvilie.  I 

1141-  rhlM  «■>  .’  Transroutinental  Railway  between  Jacques  Cartier  Squ.are  and  St.  Paul  "Tt  was  expected  that  1937  would 
lOOl  and  1914  Street  branch,  returning  to  the  Mat- !  ^ee  a  great  increase  in  building-  j 

Mr,  Paradis  is  preiide.nl  of  .Sulli-  sonneuve  branch  as  manager  until  notably  of  houses.  This  expected 
van  Consolidated  Mines.  Ltd.,  Ahi-  1939.  xi-hcti  be  wa.s  given  charge  of  increase  did  not  materialize  to  the 
tJbt  Lumber.  Ltd  .  La  Sarre,  vie*-  the  .Jacques  Cartier  Square  office  extent  anticipated,  but  it  Is  felt 
president  La  Sarre  Power.  Quebec;  Mr,  Hudon  is  a  director  of  La  Cham-  (hat  under  the  various  schemes  now 
director  of  Champlain  Oil  Products,  bre  de.  Commerce  de.  Monueal,  in  operation  to  assist  home  bulld- 

Ltd  .  Asbestos  Corporation,  Ltd.;  _ _ _ _ _  ers,  there  will,  during  1938,  be  a 

Beaufor  Gold  Mines,  Ltd  ,  East  Ma-  much  larger  market  for  the  pro- 

lartic  Gold  Mines.  Ltd  ;  Sladen  Ma-  Dvect  Motor  Exprcss  ducts  manufactured  at  your  James 

larUc  Gold  Mines.  Ltd.;  and  Eldora-  -i-  a/f.i,-  Ca-^l  Smart  plant, 

do  Gold  Mines,  Ltd,.  Mr,  Paradis  IViaKe  otOCK  LflTCnng  Prospocts  An  Good 

is  chairman,  of  the  local  branch  of  - - —  "In  order  to  cope  with  the  In- 

the  Canadian  Institute  of  Mining  and  Toronto  Bureau  Tlie  Financial  Timea  crease  of  business  during  the  past 

Metallurgy.  Toronto.  —  Offering  of  preferred  year,  from  a  productive  standpoint, 

”  shares  of  Direct  Motor  Express  Ltd.  and  so  that  your  company  might 


$3,333,046  ($1,902,114);  China.  $2.-  1994  and  1914 

■«  '^a***^ go  Paradis  is  president  of  .Sulli- 

US  Consolidated  Mines.  Ltd  ,  Ahi- 

914  ($2,522,399),  Italy,  ..I.  16, 148  Lumber.  Ltd.  La  Sarre,  vic*- 


(13,783,756). 


Report  On  Acadia  Coal 


g _ A  a  Cjiiilv  Dat#  Beaufor  Gold  Mines,  Ltd.,  East  Ma- 

bxpeclea  At  E.ariy  uaie  Mines.  Ltd  :  Sladen  Ma- 

_  _  .  _ _  lartlc  Gold  Mines.  Ltd.;  and  Eldora- 

Stenarton.  do  Gold  Mines.  Ltd,,  Mr,  Paradis 

Commission  appointed  to  Investigate  chairman  of  the  local  branch  of 

rn'  ’he  Canadian  Institute  of  Mining  and 
a  Coal  Corp.  and  Acadia  Coal  Co.  xr-faUnrev 

probably  will  be  released  "within  a  _ 

few  days”.  Mines  Minister  Michael  .r  ^  ^ 


president  La  Sarre  Power.  Quebec;  I  Mr  Hudon  is  a  director  of  La  ( 
director  of  Champlain  Oil  Products.  |  bre  de.  Commerce,  de.  Monueal 
Ltd  .  Asbestos  Corporation,  Ltd.;  _ _ _ _ _ 


Dwyer  stated  last  week.  .  Jokn  M.  Godfrey,  K.C.,  who  has  jg  be  made  in  the  near  future  to  P®  maintain  its  reputation 

Adjourned  indefinitely  in  August,  P®®®  appointed  to  the  High  Court  merging  of  two  commer-  products  and  prompt  de- 

rnnitnisalnn  iB  awaiting  the  re-  Ontario,  is  a  barrister  by  profes-  .  ,  ®  “®  ™®®8iug  or  t  o  c  mmer  ijverles,  your  directors  found  it 

port  of  Dr  George  S.  Rice,  formerly  "'ko  has  held  tho  post  of  On-  motor  transport  firms.  Direct  necessary,  during  the  year,  to  au- 
of  the  United  States  Bureau  of  t^^io  Securities  Commissioner  since  Transport  Ltd.,  Toronto,  and  Schell  tborize  expenditures  sufficient  to 

Mines  who  examined  the  under-  'vhen  ho  succeeded  Col.  George  Transpoorts  Ltd.,  Woodstock,  OnL  purchase  certain  new  equipment 

workings  of  Acadia  Alines.  Brew.  Born  in  Hastings  67  years  Assets  of  tho  two  companies  are  and  take  care  of  adequate  repairs 

_ _ _  ago.  Afr.  Godfrey  attended  Owen  stated  to  total  about  $600,000  and  and  renewals. 

N.B,  BUTTER  OUTPUT  UP  Sound  Collegiate,  Clinton  Univer-  the  preferred  stock  issue  will  be  "Business  on.  band  at  the  year-end 

Prpdpricton  _ Creamery  butter  pro-  University  of  Toronto  and  about  half  that  amount.  George  was  approximately  equal  in  value 

ducton  In  New  Brunswick  lut  year  In-  called  to  the  Ontario  bar  In  Rodanz.  Toronto,  who  heads  Direct  to  that  a  year  ago.  It  Is  somewhat 

•  rea.'ied  41  per  cent  over  the  previous  ho  was  appointed  Transport  Lid.,  is  president  nf  the  difficult  to  predict  at  this  early 

\par.  .tI  .6.662.016  pound.s.  lompurod  king's  counsel.  Mr.  Godfrey’s  pub-  Automotive  Transport  Association  of  date  what  may  transpire  during 

with  .1,450,456.  (lie  career  dates  bark  to  1908  when  Ontario.  1938.  from  a  busines.s  standpoint; 


epondente  in  the  United  Kingdom  and  foreign  countries .  .  5,179,072.78 

Bills  payable . 69,658.55 

- $256,.666.493.69 

Acceptances  and  letters  of  credit  outstanding  . . .  5, .3.39, 180.29 

LiabUitiea  to  the  public  not  included  under  the  foregoing  hcad.s .  ‘296,946.91 

'$^9^473r7^^62 

ASSETS 

Gold  held  in  Canada. . .  . . . $  2,.641.84 

Subsidiary  coin  held  in  Canada .  .352,333.08 

Gold  held  elsewhere .  .3,896.50 

Subsidiary  coin  held  elsewhere .  1,224,032.19 

Notes  of  Bank  of  Canada .  3,66.'), 1 1 4.25 

Deposits  with  Bank  of  Canada .  21,206,978.71 

Notes  of  other  chartered  banks . .  365,402.30 

Government  and  bank  notes  other  than  Canadian . .  4,9‘70,548.58 

- - - $  31,788,847.45 

Cheques  on  other  banks. .  10,789,169.17 

Due  Dy  banks  and  banking  correspondents  elsewhere  than  in  Canada .  9,374,243.34 

$’51,952,259.96 

Dominion  and  provincial  government  direct  and  guaranteed  securities, 

maturing  within  two  years,  not  exceeding  market  value .  .32,942,022.59 

Other  Dominion  and  provincial  government  direct  and  guaranteed  securities 

not  exceeding  market  value .  61,832,073.50 

Canadian  municipal  securities,  not  exceeding  market  value . . .  12,599,154.54 

Public  securities  other  than  Canadian,  not  exceeding  market  value .  800,197.16 

Other  bonds,  debentures  and  stocks,  not  exceeding  market  value .  13,515,591 .85 

Call  and  short  (not  exceeding  thirty  days)  loans  in  Canada  on  stocks,  deben¬ 
tures,  bonds  and  other  securities  of  a  sufficient  marketable  value  to  cover  7,539,896.3.5 
Call  and  short  (not  exceeding  thirty  days)  loans  elsewhere  than  in  Canada  on 
stocks,  debentures,  bonds  and  other  securities,  of  a  sufficient  marketable 
value  to  cover . . .  3,172,491  56 

.  .  TfsLasfiTeWJi 

Ciirrent.  loans  and  discounts  in  Canada,  not  otherwise  in 
eluded,  estimated  loss  provided  for  $  77,261, 994. 93 

Current  loans  and  discounts  elsewhere  than  in  (Canada,  not 

otherwise  mcluded,  estimated  los.s  provided  for  .  16.144,345.84 

Loans  to  proxincial  governments  .  . . .  924,507.90 

Loans  to  cities,  towns,  municipalities  and  school  districts. . .  .5,327,211,40 

Non-current  loans,  estimated  loss  provided  for  . . . . .  522,312  30 

- $100,180,572  37 

Liabilities  of  customers  under  acceptances  and  letters  of  credit  as  per  contra  5,339,180.29 

Mortgages  on  real  estate  sold  by  the  bank . . . .  100,853.36 

Bank  premises,  at  not  more  than  cost,  less  amounts  written  off  ...  .  6,389,861.21 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note  circulation . . ,  527,748.74 

Shares  of  and  loans  to  controlled  companies .  2,500,0()0.00 

Other  assets  not  included  under  the  foregoing  heads .  87,799.14 

^299,479,702.62 


7,539,896.3.5 


J.  A.  McLEOD,  President  H.  F.  PATTERSON,  General  Manager 

Auditors'  Report  to  tho  Shareholders: 

We  hare  eiamined  the  above  General  Stateniont  of  Liabiliiie^  and  Asarts  as  at  Derember  Slat,  1937,  and  compared  it 
with  the  books  at  toe  Chief  Offico  and  with  the  certihed  returns  from  the  Hranrhes.  The  Hank’s  investments  and  cash  on 
hind  at  the  Chief  Office  and  at  the  Toronto  end  Montreal  Branches  were  confirmed  by  us  at  the  close  of  business  on 
December  31st.  1937.  We  have  obtained  all  the  information  and  explanations  that  we  have  required,  and  iu  our  upioion 
fbe  transactions  of  the  Bank  which  have  eome  under  our  notice  have  been  within  the  powers  of  the  Bank. 

We  report  that  ia  our  opinioD  the  above  staiemcnt  discloses  the  true  condition  of  the  Bank  and  is  as  ahowo  by  ihe 
books  of  the  Bank. 

D.  AfcK.  MrCLKU.AND.  F.C.A.,  ’I 
Of  Price,  Waterliouse  A  Co.  I  .  ,j  ,  ^ 

_  A.  B.  FHEPHEHD.  K.C.A.,  /  Audilura, 

Tororio,  CaWADA.  15lli  .laouary,  193*.  of  Peat.  Marwick.  MiJchcll  A  Co.  / 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY 


THE  BANK  OF  NOVA  SCOTIA 

HOLDS  ITS  106th  ANNUAL  MEETING 


President  J.  A.  McLeod  sees  business  in  Canada  well 
maintained.  Future  trend  favourable  if  not  upset 
by  disturbances  beyond  our  borders. 


General  Manager  H.  F.  Patterson  emphasizes  importanee  to  Canada  of 
ivorld  trade  as  aid  in  lightening  taxation  harden. 

-  - ^ ^ ^ - - - - 

Tu  addressing  the  106th  Annual  ■  lrap^o^ement ,  crease.  There  was,  however,  no  ser- 

Atceting  of  The  BanJt  of  Xova  Scotia  passing,  for  since  March  prices  of  I  )i,ng  accumulation,  of  world  stocks 
In  Halifax,  N.S.,  on  the  26th  Instant,  i ntatcrials  have  been  falling.  If  |  of  raw  materials  such  as  that  which 
Mr.  J.  A.  Mclx^od.  Ih-csident,  spoke.  I  “’^fbets  strengthen  and  |  j^arked  the  year  before  the  depres- 

in  part,  as  follows;  jreccnil.v  there  h.ave  been  indications  j  gjon  in  other  important  respects, 

"When  at  some  ^■antage  point  tn ;  of  greater  firmness — the  bulk  of  the,  too,  the  situation  was  essentially  dif- 
Ihe  future  the  chronicle  of  recent '  "  trade  may  well  be  fprent  from  and  more  favourable  j 

times  Is  written,  the  historian  may  followed  hy  further  tiuin  that  of  1029.  I'hcre  was  no  | 

well  describe  the  year  which  has  expansion.”  stringency  in  the  money  markets,  in- 1 

.lust  closed  as  one  of  momentous  and  i  Stability  of  Foreign  .F.xohanges  'Iced  there  was  still  a  plethora  of 
sudden  change.  In  the  spheres  of  Important  Factor  fund.s  awaiting  investment  i 

politics  and  economics,  1007  has  |  Though  many  of  the  hca\-y  indiis- 

been  marked  by  a  series  of  ‘scares'  "Another  factor  which  has  facill-  tries  had  experienced  a  marked  im- i 
aud  crises,  the  general  effect  of  tatod  the  improvement  in  interna-  provemont.  there  had  been  no  sus-  ^IK,  O  F  |* ITTFRAOV 

which  is  *0  ron\cy  an  impression  tioua!  trade  has  been  the  approxi-  tained  boom  nor  had  there  been 

of  growing  confusion  While  certain  mate  stability  of  the  foreign  ox-  more  Ilian  a  very  moderate  expan-  - - 

developments  have  been  biclily  dis-  changes.  With  the  single  exception  sion  in  the  amount  of  new  construe-  in-  -,. 

quieting,  others  have  been  deridedlv  of  the  Trench  franc,  the  main  cur-  tion.  Ihirthermore,  th°re  had  been  i 

encouraging.  To  strike  a  balance,  to  rencios  of  the  world  have  been  fairly  no  reduction  in  farm  buylug  Power  i  •  '  ,  ,  ‘ ‘  -  ..  .  ' 

distinguish  the  long-run  trends  from  steady  during  the  past  year.  Above  but  rather  a  substantial  increase.”  ■  tvofinnai  I'ninlovment"  rommiH 
.1..  rhansr,  ..f  .ho  h,o,.,o„,.  „  .,  ,h.k  .hll.  < r,?  I'.hkirround  Indict.  illoo.  IColA  “  n  clnru, 

Which  must  be  left  to  the  hi.storian  mg  and  the  L  .S.  do  lar  and  the  i  e- j  Another  Depression  studies,  has  indicated  the  precise 


ting.  To  strike  a  balance,  to  rencios  of  the  world  have  been  fairly  no  reduction  in  farm  Iniylug  power  j  “Canada’s  international  poslUon 

sh  the  long-run  trends  from  steady  during  the  past  year.  Above  but  rather  a  substantial  increase.”  ;  vntinn-ii  I'niniovment  "  rnnimin  remains  very  strong.  While  Imports 
ges  of  the  moment,  is  a  ta<k  all.  the  exchange  rate  between  sterl-  iiackcToniiil  Hoes  \ot  Imtlcate  I  .dion  ‘  whi,nh  ihron/h  ..arofi.t'  rose  more  rapidly  than  exports. 


those  manufacturing  consumers’ 
goods  were  the  first  to  feel  the 
benefit  of  rising  Income  in  the  ex¬ 
port  industries.  With  the  steady  in¬ 
crease  in  the  national  Income,  the 
need  for  replacement  and  enlarge¬ 
ment  of  the  country’s  capital  equip¬ 
ment  has  been  gradually  translate 
Into  expanding  demand  with  the  re¬ 
sult  that  production  of  durable 
goods,  including  construction  work, 
has  risen  considerably.  As  I  have 
already  pointed  out,  the  Improve¬ 
ment  In  the  durable  goods’  group 
was  last  year  especially  notable. 
The  recovery  generated  by  the  en¬ 
largement  of  our  export  business 
has  gradually  tended  to  become 
cumulative,  giving  rise  to  a  second¬ 
ary  expansion  of  production  and 
employment  in  the  Industries  which 
are  mainly  dependent  on  the  do¬ 
mestic  market.  Thus,  though  the 
Increase  In  the  value  of  exports  was 
less  pronounced  last  year  than  the 
year  before,  there  was  no  slacken¬ 
ing  in  the  growth  of  the  national 
income. 

"The  spread  of  recovery  and  the 
improvement  in  the  heavy  industries 
have  been  associated  with  a  sharp 
lise  in  the  value  of  import  trade. 
During  the  first  eleven  months  of  ^ 
the  past  year  imports  were  valued 
at  $756  millions,  representing  an  in¬ 
crease  of  no  less  than  36%  over  the 
corresponding  period  of  1036.  This 
development  is  in  no  sense  a  cause 
for  concern.  It  Is.  rather,  a  strik¬ 
ing  indication  of  tlie  broadening 
nature  of  recovery." 

Imports  Bise 
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which  must  be  left  10  the  hi.kdorian  mg  and  the  U.S.  dollar  and  the  re- j  Another  Depression  studies,  has  indicate . 

Tt  may.  however,  be  of  Poine  value  Inted  currencies  of  the  sterling  bloc  i  ^  s*  i.  nature  of  nmhipm  of  impm-  balance  of  merchandise  trade,  the 

to  outline  certain  of  the  outstanding  emd  those  which  are  in  the  orbit  ,  ..  .  „  „  „  i  k  l-*’  a  nlovnient  relief  and  has  recom-  receipts  arising  from  tourist 

changes  and  particularly  one  or  two  the  dollar  have  shown  practically  no  ‘  •’  r  '  mended  annronriate  policies  to  as  expenditures  increased  appreciably, 

of  great  si.gmficance  to  the  imme-  change.  The  fact  that  the  recent  I o^.er  the  whole  field  of  our  current 
diate  future  of  Canadian  business  sharp  depreciation  m  such  an  '™- 1  f,”  rapid-,  -  international  transactions.  It  ap- 

"The  cha.nges  of  which  we  are ,  portant  currency  as  that  of  France  j  m  production,  ,  Mining  [sets  Face  of  Recorery  pears  that  there  will  be  a  heavy 

most  eon<iatitly  kept  aware  thrnu.ch  '  was  accompanied  by  no  significant  |  maintenance  or  retail  ,  •■Among  the  main  industries,  min-  credit  balance.  Though  the  credit 

the  nicdiiim  of  the  dnilv  press  are  depreciation  in  any  other  <^t>rrency ;  •  a'  lomparameiy  nign  levels. 


Sion,  which  through  its  earefui  ’•apidly  than  exports, 

studies,  has  indicated  the  precise  Hicreby  reducing  the  ‘favourable 
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sales  at  comparatively  high  levels. 


ing  set  the  pace  of  recovery  closely  balance  over  all  Is  unlikely  to  be 


those  in  the  bro.id  field  of  interna-  is  a  striking  tribute  to  the  '’fficaey ,  _  inientory  .adjustments  foUy^ved  by  forestry.  'I'Uc  official  as  great  as  the  unprecedented  toUl 

tional  politics.  Here,  the  picture  has  of  the  Tripartite  Agreement.  Thou.ch  |  .  T*  ^  preliminary  c.stlmatc  places  the  of  around  $300  millions  in  1936,  it 

in'cti  one  of  increa.sing  tension  and  the  decline  of  the  franc  below  the  |  .  an  enr\e  there  .ire  good  ppygg  value  of  mineral  production  may  well  bo  In  the  neighbourhood 

warfare.  In  .-Jiiain.  the  civil  war  has  level  originnli.v  euntcmplated  by  the  "’“I  *be  pic' '  j,j  ^  ^  record  of  $452  of  $250  millions.  At  a  time  of  un- 
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"In  fare  of  the  pronounced  decline 


continued  ihrougliom  the  year  with  Agreement  may  be  unfortunate.  :  T-  :  millions,  25%  higher  than  in  1936.  certainty  in  economic  conditions  I 

indefinite  resnlis.  The  grave  eompli-  has  taken  place,  nevertheless,  with  |  ^  ^  j  The  greatest  gains  were  shown  in  abroad,  our  strong  international  po  j 

cations  .arising  from  this  confliet.  the  minimum  of  friction  and  disturb-;  "  a  emporari  if  sci  ere  re- 1  metal  group,  especially  by  sltion  is  an  asset  of  no  small  value 

thoiigli  rcccnil.v  oversnadowed  by  nnee  in  the  sphere  of  international  j  ^  «  <'n^racter  not  dissimilar  j  nickel,  while  gold  pro-  "In  conclusion,  it  may  bo  said 

liic  war  in  liic  lar  lia.st,  still  await  economics."  Vn-o  !  duct  ion  at  a  new  .all-timo  peak  was  that  with  the  notable  exception  ol 

v'dniimi.  .lapan’.^  rii’.hless  inva.sion  i  nrther  Bednclion  in  of  rri  I  coslderably  greater  than  In  the  pre-  the  ‘drought’ area,  the  state  of  busl- 

of  '  iiiin  and  her  disregard  of  in-  ‘  T  d  it  '  '  |  ceding  year.”  ness  in  Canada  has  been  steadily 

icrnatio’ial  agrr.incnts  and  conven-  Trade  Hamers  ID'flecfions  of  fhe  Slump  in  United  other  ITinniHiiii  ltii«lna«i«  Wall  improving.  If  economic  and  politi- 

liiuis  ini.c  iicrn  rrficcud  in  numer-  ‘Tiuring  10.37  there  wa.s  a  modc.sf  Sfjites  on  Canndinn  Husiness  ;  Maintained  beyond  our  borders 

t’li  'incidcTiis  winch  hai  c  intousi-  ,  reductirin  in  the  barrier.s  to  inter-  “In  face  of  the  pronounced  decline '  ••tu  r  *  r  /•  i  1  j  v.  ''^Te  of  a  generally  favourable  n,a- 
l  i.  d  :ri  :,i-cady  .strained  situation.  national  trade.  Some  countries,  of  in  production  and  empIovmeDt  to  the  I tr.h^n.iwn'irinn  -  ®t^^  to  the  future 

•I'  ;.-i  Idle  in  dmv  that  the  method.-  ''hwh  Canada  was  one.  madi  signi-  L^,j,h  ,,,p  international  boutidarv3 1  p  , V,  assurance.  With  conditions 

I  ■  .-..iieciiw  -  (  di  iiy  riiibodied  in  ficant.  if  moderate  decreases  in  tbeir  I  j,,  Canada  has  been  remark- i  ,i  °  '«*Ti;er  than  abroad  as  they  are.  however,  it  i.s 

’  o  I  o-.rnaiv  'ir  the  Fragile  of  Na-  tariffs.  .New  trade  agreements  were|  .,j,|^.  „.p|,  mai„,ained  The  offleiaT i  j clear  that  the  Immediate  outlook 

ha-.c  hroken  d.nvii  over  large  negotiated,  of  which  tliat  hrtween  i  ,r„,'  emplovincnt  and  produc- 1  hmges  principally  upon  the  progress 

...a-  of  ,n..  uorld  to  I,-  replaced  hy  -he  eountne.s  of  the  O.Mo  Convention  eontrnued  i  ,  ui,  an^  nane  im^^  ,n  ^ 

a  -v.ieni  of  n.o.ifr  polities.  Indeed,  •'"d  that  between  Great  Dru.ain  and  ,p^,p|,  the  period  of  puui  ann  paper  inuu.sti.r,  in-  resumption  of  recovery  to  the  south 

II  I-  appar.nii  i’i..i  theiw.rld  is  div-  '  anada  were  among  the  more  impor-  rppp,,.,,„  ,he  Cuited  Siatc.s.  n-Li"'.'!!  j  of  the  international  boundary  would 

■di'ig  ii-elf  ,n:o  aimed  eamps.  dif-  it'tF-  -^ome  exchange  controls  wcie  infiieaiimi  of  the  geuera!  trend  „  L  "bij®  undoubtedly  save  this  country  from 

fering  little  from  Ihe  situation  prio.^  reln.vod  and  .according  to  League  of  Uij,  rumiilative  Index  of  lumber  ha.s  recently 'any  marked  recession  in  husiness 

-o  nil.  Oxm-  and  aanns;  ihis,  how.  Nation.V  anthoriiies  the  actual  ad-  nu-imvs  in  (".mada  reart  rcspt.use  to  curtailed  '  actmty.  From  a  longer-term  stand- 

■  ve;-  must  he  idaceii  the  wider  re-  mtni-tration  of  such  controls  and  ,,f  ,i,p  recovery  more- '  f- <»riai  Untain  and  the ;  point,  the  prospects  for  Canadian 
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"In  conclusion.  It  may  be  said  mands  on  the  public  purse  are  heavy  heavily  upon  the  business  structure 


nationtil  trade  Some  coiintr  e-  ofii„„„  ,  j  ,  .  i  no  luresis  oi  i  auaua  aaaeu  sun-  t,,rc 

i^hicT  Canada  w.;:  one.  n.adi  signi- souThlrllm  interuaHonar’bo^  i  ‘  Srt 

fic.'int.  if  moderate  decretises  in  their  i,,  canj,,!,  t,is  beeu  remark- ■ larger  ihaniabro; 

Nvw  .r„d.  e!,;. oil"'.;,. "i.,' 


gli  re.  cnilv  ovor-nadnwed  hv  nnee  in  the  .sphere  of  international  I  '«  'haracter  not  dissimilar  j  j.ypppj.  nickel,  while  gold  pro-  "In  conclusion.  It  may  be  said  mands  on  the  public  purse  are  heavy  heavily  upon  the  business  structure 

war  in  liie  l  ar  Last,  «itill  await  economics."  ,  ''  bi'  b^oi’ourred  in  the  bit- ;  ,jm., .j,  ^  a)).tinje  peak  was  that  with  the  notable  exception  of  and  that  these  demands  can  be  met  of  the  country  Duriug  the  last  few 

lion.  .lapan  -  niMile-s  inv.a.sion  Vp^n  |■,,-fhnr  Rodnoiin..  in  ‘ ’'"^’““’^'‘U'oslderably  greater  than  In  the  pre-  the  ‘drought’ area,  the  state  of  busl-  only  by  taxation;  we  appreciate  as  years  about  one  out  of  every  five 

iiiiii  and  licr  disregard  of  in-  lor  iiinner  iiiiiiuii  oi  |  ceding  year.”  ness  in  Canada  has  been  steadily  well  that  all  business  enterprises  dollars  of  the  national  income  lias 

itio’ial  agnwnmnts  ami  conven-  ‘‘arners  IDM'Iecfions  of  fhe  Slump  in  United  other  rnnnilinn  itndna...  w«ii  improving.  If  economic  and  poliU-  must  bear  their  full  share  of  this  been  absorbed  by  taxation,  and  of 

1  I'a  .r  i.rrti  rrfict  ud  in  numer-  ‘  riuring  10.37  there  wn.s  a  rmdc.sf  Sfjifes  on  tanadinn  Husiness  :  Mnlni  In^  affairs  beyond  our  borders  burden.  The  only  occasion  on  which  the  dollar  paid  in  taxes,  roughly  tOc 

•inn.icnts'  w!,i,-h  have  mteusi-  i-educti-.m  in  the  barriers  to  infer-  "In  fare  of  the  pronounced  decline  ^  ..-ru  .  •atniainwi  were  of  a  generally  favourable  n.a-  we  feel  we  should  complain  is  when  has  been  required  for  inlere.st  on  the 

a  i  al••eari\  .-trained  sitnaiion.  national  trade.  Some  countries,  of  jn  prodiietion  and  emi'Iovment  to  the  '  *  The  forests  of  (  auada  added  sub-  ture.  we  could  look  to  the  future  taxes  levied  on  the  BanJi  are  dis-  public  debt.  Thougli  this  burden  is 
'  ;,-Mdlr  in  dmv  that  themetlio.is  irtich  Canada  was  one.  niadi  Uouth  of  the  international  boiitidarv  i  7  '  "’'th  assurance.  With  conditions  criminatory  and  inequitable  when  i  obviou.sly  great,  there  i.s  little  im- 

ni'eciii.  -  (  d-iiv  embodied  in  fH”'nt.  if  moderate  decreases  in  theirl  bu^no.ss  j,,  Canidi  ins  beeu  remark’^  larger  than  abroad  as  they  are.  however,  it  i.s  compared  with  those  levied  on  other  i  mediate  prospect  of  a  general  rediic- 

'  o-  rnan-  of  iho  League  of  \a-  bariffs.  .New  trade  agreements  "  ere  |  ni.aiiitained'  The  offieial  ‘ clear  that  the  Immediate  ouUook  corporations."  |  tion  in  rales  of  taxalion.  for  the 

ha-.e  hroken  d.nvii  over  large  negotiated,  of  which  tliat  between  |  .nd'.pp^  pf  emnlovmcni  and  nrorine  i  P“'P  ^nd  for  lumber.  Newsprint  out-  hinges  principally  upon  the  progress  Mr.  Patterson  then  reviewed  m  de- j  present  revenues  are  scarcely  suffi- 

-  or  me  uorld  to  Im  re,, laced  hv  'he  countrtc.s  of  the  O.Mo  Conveution  ,,,,,  eoiintrv  have  continued  detunes  of  of  events  in  the  United  States.  A  <^he  balance  sheet  of  the  Bana  cient  to  cover  total  government  ex- 

.-lem  of  miuer  n-iitie.s.  Indeed.  •'•"^1  that  between  Great  Britain  and  ,,,  ,^p  ..priori  oF  ^®  pulp  and  paper  industr.v,  in-  resumption  of  recovery  to  the  south  and  made  comparisons  with  the  pre-  penditure.s  includiug  debt  service, 

.iiqiar.mi  ti.e  world  i-  di\  -  '  anada  were  among  the  more  iinpor-  roop..  ...  thr  Fnitpri  mates  '  crea.sed  by  14%  and  was  greater ;  of  the  international  boundary  would  Statement.  He  mentioned  that  While  there  may  be  some  room  for 

•  Ii-eif  Him  aimed  eamp=  .l;f-  b"J'-  -"=ome  exchange  controls  wcie  .,,,  .nai,..,,;,,,,  I.r  .1,7  LneVai  .mnri  ’7"  P'^c'lou'^  p^r.  While  undoubtedly  save  this  countrv  from  the  Banks  total  cash  holdings  were  further  economics,  it  i.s  clear  that 

g  little  rrom  Ihe  shuation  prio-  reln.ved  and  according  to  League  or  j,,.,  p,,',.',  r...,  .wtive  inricv  bas  recently '  any  marked  reces.sion  in  husiness  ^0%  of  public  liabilities  and  that  prospects  for  auy  con.sidcrable  re¬ 
'll  Oxer  and  again-;  this  rtw  -  Natmn.v  aiithoriiies  the  actual  ad-  r:u-me7  m  ranada  rescind  ti  e  curtailed  '  activity.  From  a  longer-term  stand-  quick  assete  were  ,0%.  In  uis  rora-  durfion  in  the  burden  of  taxation 

must  he  ,.laee,i  ,ho  w,dcr  re-  mini-tration  of  such  control.^  and  peak  ‘uf  the  recoverv  mox  -7  and  the  point,  the  prospects  for  Canadian  'uenta  on  the  Bank  s  investments,  he  must  depend  upon  further  expansion 

Itien  of  Ihe  cnimnn  intcresf:  clearing  agriemcnt,-  xva.s  in  tnaiiv  ,„p„,  September  and  from  then  7  °  7'^  States,  the  loul  value  of  the  business  must  depend  upon  the  de-  **^'7  The  average  terra  of  our  in-  m  the  national  income.  W  Hit  a  con- 

h-  ..f  c„„n,r„,  mad.  -did.  Thm.  li:'.',' .v'^vembTr "fhJ  Imc,,  mlm.d  f™  Vblbpm«,t  bf  world  , rad,  and  upob  °«,a?  mvcTmeJi  rajn:  f  ,i"n  ,  mS'’ 

li  e  Lrea;  Britain  and  liie  Fnii-  "ce,  however,  .-omc  cliangcs  in  the  which  complete  statistirs  are  avail-  i  i  ihe  settlement  of  international  po-  80%  of  our  total  investment  the  abilit>  to  pav  taxes  "oum  in 

-ate.  in  the  mainten.ance  of  ihe  otner  direction,  the  most  .striking  ablei  has  dec lincrb  ,  "®  raanufactnring  ,i,jcal  difficulties."  holdlnp  wUl  mature  within  ten  pease  and  thus  the  real  burden  o 

‘  "  "I'c  '  ov-imnie  r,f  •A-hi.ii  war:  fi.o  'iri,.nti,.n  i  J/f-  generally,  tlic  Diost  Striking  devDl-  .  v-ears.’  He  expressed  satisfaction  at  taxation  would  he  reduced,  even  if 

'  T  ;  '3'  r‘"  •'''''"I’'  ,  riimni,..  .v.rrm  of  r.rhooco  on.  ..okil  "if  "  however,  he  uoduly  ,  aceeleraliou  ofl  Cennml  ManaffeCn  Addmu  the  tnereaae  or  .S.dna.OOO  shown  dur.  present  rates  were  to  be  maintain. 

i,^,.  ^",™  f.£”b”.,im.m“  ?2„"ef'  ^  the  indn.lr(..  pm-l  Mr.n.  F.  Pattemon.  Geneml  Man.  in*  th.  pear  in  the  Bank’s  cnrre.t  ed." 


(■“gnition  of  the  (■•'luition  interests  cU-aring  agriemcnt.-  wa.s  in  .naiix- 
■f  the  ihrco  great  democracie.s  of  countries  made  less  rigid.  There 
I’rance.  (Jrea;  Britain  and  tiie  Fnit-  "cre,  however,  .-omc  cliangcs  in  the 
eri  .-tiaies  ip  The  mainten.ance  of  the  oilier  dirc'ctir.n.  the  most  .striking 


of  the  recovery  ’’icxc-  j-j,,., 
ill  September  and  from  then%,,^,.- 


e  settlement  of  international  po-  ‘“utely  80%  of  our  total  investment  the  ability  to  p.'iy  taxes  would  in 
ical  difficulties"  holdings  will  mature  within  ten  crease  and  thus  the  real  burden  of 

year.s.”  He  expressed  satisfaction  at  taxation  would  he  reduced,  even  if 
General  Manaife'Ks  AddreM  the  increase  of  $5,653,000  shown  dur-  present  rates  were  to  bo  mainlain- 
Mr.  H.  F.  Patterson.  General  Alan-  ing  the  year  in  the  Bank’s  current  ed.’’ 


,  ,  .  ,  .  .  1  -v-Vnn-sv  ..ip  .  .  0|III1CUI  W  S  106  aCCCICratlOU  OI  ‘  -.uwuwfiHS  lUU  lUOrCclOe  OI  ■fO.OOO.VVU  auunjiuui-  prCSCUl  TaiCS  weic  lO  Oi:  lllclliucllll- 

i’lr'ih™.  ,m™lri;':“;';d"%™  .■..iil'iri.d/,omr.;iVhy  ifner-  s,mb  .  ,.a,c  ol'sfWr.  "ou'i’rcomtoC the  iuduslrlos  ■>™- i..^'- iSLs^’fh  ‘ho  ®‘pWnS"tal 

m  the  uttor.ance.s  of  the  President  alb  speaking,  though  some  progress  for  long  in  the  event  of  further  de- '  hTv  '  addressed  the  Meeting  as  The  Importance  of  Export  Trade 

a,i^Sco,.o,aryof  s..ateof  ihPl-nited||vas^n,ade  in^the^d.reetion^oftJreer  ten^^^^^^  “The'  improvement  in  general  greater  demand  for  advance.s  by  our  “A.a  the  President  has  already 

■  -  kn  the  ei..,.,o..,ii..pbo,.e,  there  has  movement  of  goods  thi.s^Srof^manSrng  ^  L^ZnXt'hrS^Xnm  rt  sTrXd”!  r^Vurv^a^relSi^lon 

on  ilic  whole  lieen  smuc  further  iin-fst'll  remained.  preponacranie  is  .so  great  that  a  eon-  _ .  _  _ .  i  _ _ ,  ,,  unH  in  ..r  /•ar.f.rif. 


.-tfates,  I  trade,  the  major  restrictions  to  fhe  busin' 

In  the  rcoiioiiiic  sphere,  there  has  .  *d'‘'''n'‘lidnal  n:ovemcnt  of  goods  count 

on  ilic  whole  licen  some  further  iin- ill'll  remained.  prepo 

provement.  Recoxcry  continued  in  “Now  that  the  recovery  in  trade  tinuai 
rnoft  countries  at  least  until  the  Au-  appear-  for  the  moment  to  have  been  hourii 
t  imn  when,  with  the  decline  in  interrupted,  it  is  more  important  be  re 
price.-!  and  the  sudde.a  rece,=sion  in  'han  ever  that  further  .steps  .should  here, 
the  Fnited  States,  the  upward  move-  he  taken  to  lower  the  barriers  which  be  st 
ment  wa.s  arrested.  It  must,  how-  still  obstruct  the  flow  of  goods  from  b->'*T'd 
oxer.  !>•'  recognized  that  recovery.  country  to  another.  Today  as  In-st  f< 

pa r* ii'ular'.y  in  idtir'ipe,  has  become  formerl.x-  the  povx-er  of  initiatixe  lies 
iii-ereasingiy  dependent  upon  the  primarily  in  the  hands  of  the  great  7'"’" 
e'.'nstructinn  of  arniamen’..=  .  Tliis  in-  creditor  nations  and  above  all  in  'h® 
flncnce  resulting  from  noli’ira!  dis- 1 'b''"=c  ''I  Great  Britain  and  tlm  fn.it-  'he  tr 


flucnce  resulting  from  poli’irn!  dis- !  ""'"“c  Great  Britain  anri  tlm  fn.it- 
tru-t  and  fear  has  iindoubtedl.v  had  cd  States.  I'or  this  tphsoh.  t'ne  re- 
a  direetly  stimulating  if'ect  on  husi-  cent  nj.ening  of  trade  negotiations 
iiO.s.!  activity.  luexitably,  hoxvever.  beiweei.  tliese  txvo  countries  is  of 
the  con-triiction  of  armament-  has  'he  greatest  sjgnifieanee.  A  treaty 


no.s.!  activity.  luexitably,  hoxvever.  beiweei.  tliese  two  countries  is  of 

the  con-iruition  ,,f  armament-  has  'he  greatest  sjgnifieanee.  A  treaty  ® 

at  the  same  time  resulted  in  a  groxv-  between  the  Fnited  States  and  Great  '  ^ 

ing  sen'-e  of  eeopomic  in.seeuritv-  Britain  would  tend  to  reduce  the  cxent.s 

xvhieh  has  inten.sified  .speculative  barriers  to  trade  over  a  very  large 

change.-,  fortified  nationalism  and  P'"''  'he  world.  A  truly  siieress-  i 


look  for  the  future  depends  in  great 
nicastiro  upon  the  course  of  Cana- 


Another  striking  resitli,  of ,  <ind  a-s  sted  by  the  Dominion  Hous-  pared  with  those  of  the  previous  ^  gcncr.all.v,  one  of  „ masure 

the  American  slump  is  lo  be  seen  in  '“'d  'he  Horae  Improve-  year  were  reasonably  good,  interest  encouraging  developments  d  wh  rb  iriutn  is  c  osHv 

the  transformation,  almost  overnight,  "'cnt  Flan,  more  houses  were  butll  rates  were  relatively  stable  and  of  the  past  year  was  the  notable  im-  7  7e  7at7rt  ^ 

of  the  favourable  outlook  for  the  pulp  and  ^'fding  dwellings  were  im-  there  was  an  increas^  demand  for  provement  in  the  stale  of  the  public  our  nrint  Inal  ma^^  bit.  mess 
and  paper  industry  into  one  of  doubt  proved.  There  was  also  a  moderate  commercial  loans.  The  result  is  f(„an-oo  r,or«i/<iiigriv  tr.  lUn  nf  .L-.h'*" .  h**.  <••_  _ 

and  uncertainty.  increase  iu  the  construction  of  that  .In  the  106th  Annual  Report 


finances,  particularly  in.  the  ease  of  “Though  tlie  value  of  eomniodity 
the  Dominion  and  some  of  the  Pro-  exports  during  1037  wa.s  coneidor- 
vtnees.  In  response  to  improving  g|,,y  larger  than  in  1036.  tlie  trade 


•Tt  follows  then  that  the  immediate  buildings  for  bu.sinc.ss  purpo.ses  which  we  are  subraittiiig  today  we  I„  re.sponsc  to  improving  777  ,1  "7,7:,,,  Vn  lO-’V  frt  trade 

prospects  for  Lanadian  business  de- 1  such  as  stores  and  offices.  The  are  able  to  show  an  improv^ent  business  and  growing  imports  the  7  ,777  rL  /  .Vl fi^xv  months 

pend  principally  upon  the  course  of  greatest  gain,  however,  took  place  for  the  year  of  some  $55,000  in  Dominion  Government’s  revenues  Zve  ^ho^n  i  declimn'-tendc7-v 

events  m  the  Fnited  States.  I  his  is  in  industrial  comstruction  Indicating  profits  after  taxes.  have  expanded  substantially  and  ’  ’”7"  £  £  7his'’dow  nward 

particularly  true  at  the  present  time  that  long-deferred  modernization  “The  net  profits  for  the  year  after  have  been  well  ahead  of  budget  esti-  7  i,  i..  ,  . 

f,k>- i«  H,,I- rkrrAhnhiii.v  ,ho  .  anri  r,v,-n,!inn  nf  ...  — on.  of  .o  ,1.0  "av c  Dceu  vv Cl  aueau  OI  oiiugc  t  csi  I  n,,oveinent  reflects  (lie  small  volume 


jiast  year  has 


been  the  notable  ,  xparisiou  in  i.iie 
volume  of  world  trade.  De-pitc  the' 
inultijil ieity  of  econnniie  .and  p'lli- 
neal  harriM:-',  the  int,  run  I  lor.a  I 
movenieni  of  gooil.;  x\as  -uh-tan- 
tially  larger  fin.-  x  car  tiiaii  in  103,6 ' 
and  imieeil  wa.-  ilo.-e  o.i  thi-  i>re- 
deiiressioii  lex  el  of  r‘20.  .X.-  ording 
to  tile  figure,-  fiui^li.-lit  li  iiy  the  Leo- 


take  not  onlv  hv  Vwc7  nirUes  ‘"7  'be  upward  move-;  that  province  averaged  only  two  written  off  Bank  Premises  $250.-  dlturesforrcliefindrought-slrick- 

d  reml  'nv77d  hi  t  al'rhrran  7”’  t'  buahela  to  the  acre  000,  with  the  final  result  that  the  cn  area.s,  the  cost  of  relief  elsc- 

art  '  nd  the  o  h7  77  "®  H  H  "nd  large  areas  harvested  nothing  balance  carried  forward,  which  was  where  has  been  declining  .steadily  as , 

,  lid  h  hr  Biiti.sh  D  imi-  hcop  followed  by  some  slackening  in  whatsoever.  Because  of  the  almost  $803,316  at  the  commencement  of  employment  has  been  rising.  The  de- 1 

the  rate  of  industrial  activit.x .  If  the  complete  lack  of  Income  over  a  the  year,  has  been  increased  to  ficit  of  the  Canadian  .National  Rail- 
the  I  nited  Mates  rece.-siou  in  the  Fnited  Mules  is  soon  ,  ,be  province,  the  ma-  $915,456.  wavs  has  been  ruunlng  .somewhat; 

mg  !o  the  state  of  7'  ?  77''' ,  '*’®  f"’"'  population  is  now  “At  times  one  secs  eriticism  di-  higher  than  in  the  previous  year,  a| 

lada  I  should  like  to  •'m'  T',  '  I';*""  dependent  in  varying  degree  on  re-  rected  at  the  rate  of  dividends— in  fact  which  is  also  attributable  in: 


Recession  in  the  I  nited  Mates 

"Before  turning  io  tlie  state  of 
Im.-iness  in  Canada.  I  should  like  to 
.-ay  .-omcihing'  abou,  another  ilevel- 
iipiiieiii  of  major  imiiorT.-ince  to  I'aii- 


alrcady  suggested  is  not  improbable,  |;pf  payments. 
<  anailian  bu.sincss  may  well  escape;  ••ve,  riovsnoA 


Great  Britain  i.s  of  the  greatest  sig¬ 
nificance  for  Can.ada. 

“While  conditions  in  externa! 
markets  are  clearly  beyond  our  con¬ 
trol,  we  can  do  something  to  facili¬ 
tate  export  trade  by  showing  a  con¬ 
tinued  willingness  to  accept  imporl.s 
in  exchange.  In  Ihe  final  analysis 


our  cas©  12%--paid  by  the  chartered  gome  degree  at  any  rate  to  Ihe  West-,  international  trade,  like  any 


ti'a,(ie  xxa-  roilglily  13',  great.-: 
mg  the  first  nine  month.-  of 
itian  during  inc  eorre.-pouiliiu 


dur-  wi  ll  klioxxij,  hu.-inc.- 


tivity  Iu  lhat 


lo.i  of  i.he  preximi- 


lountr.x  ha:-  declined  Fnariily  since 
inid-.-iiiiumcr.  l-'rom  .  .\ugu,-t  to  No- 


TTie  slow  xciiiltor, 


latest  month  for  which 


expan.-ion  of  tr.ade  v,  Ir.i  ti  clmractcr- '  i-oinplete  riata  are  availaide,  tin,  I-T-d- 


ai-cclcrated  m,  ihe  laiK 


r.s  of  rexival  wa-  i-ral  ffe-erve  Board's  indi 


diisirial  Produetion  f,  11  bx 


tialf  of  l'i:!7.  By  tho.lhaii  23'f  xxhilf 


seconri  quarter  of  the  p.'i 


rnent.  ac-eordmg  ,o  thr 


Index  a'  length  -  dex.  .Ii-r-rea -ed  tiy  S' 


rr.-H-h'd  tbf-  lex  el  prevailing  m  If 


".Mfiiough  tlie  l,usmp.-s 


to  the  figure,-  puhli.dnd  hy  .he  L.-o-  opine, i,  of  major  importame  to  .  an-  -c7,em  least  despite  the  sharp  reduction  banks  to  their  .shareholders,  but  ern  drought  and  the  consequent  ;  ,pg  ^^^0.  represents  an  ex¬ 
po, n,i  Se.-,„.„,  of  ,,eague  of  Na-  aiiiu.p  bu.-inc.=.s-  muncly  ,h-  re.-cuu  X-h  the  United  States  is  now  con- j  ‘  7®  ®  criticism  docs  not  take  cogni-  jack  of  wheat  traffic.  From  the  pres- j  pbangc  of  goods  and  sorvico.s.  If 

'ions,  the  aggregate  xolimio  of  world  reie-riou  i,,  the  I  nitfd  S:-ir..-s.  As  is  7.  ,£  ■  Maics  is  u  ,.„rring  entirely  in  Saskatchewan,  zance  of  the  fact  that  the  rate  of  ent  indications,  it  appears  that  theippp  ^dc  of  the  fransaclmn  i.s  iin- 

irade  xxa-  roiiglily  13',  gre.it.  :  dur-  will  kiiowij,  hu.-ine.-.-  aitivitv  m  that  '  '“fO'ue  of  agriculture  for  the  dividend  is  not  the  real  return  on  total  deficit  of  the  Dominion  during  Vc.stricicd  hv  artificial  barrier.s 

mg  the  first  nine  month.-  of  1037  <  ountrx  ha:-  deelmed  Fnariilv  sinec  I’ronoiineed  Improvement  in  i  Dominion  as  a  whole  was  probably  the  shareholder’s  investment,  which  the  current  fiscal  year  will  he  ap-  trade  as  a  whole'is  bound  to  suffer.” 
than  durmg-  me  eone-pouding  per-  inid-Siimmci .  From  .\ugu,u  to  No-  (  Hiiinlian  Husiness  ;  greater  iu  1937  than  in  19.36.  From  is  represented  by  the  combined  preciably  less  than  the  budget  esti-  ^  ‘ 

loii  of  I.he  prcvioiii  yi-ar.  Tim  sloxx-  vcinlmr,  Um  latest  inon'h  for  xvhieh  "I.ooking  hiick  over  1037  it  is  ap-  I”'®''®'"  indications,  it  appears  that  Capital  and  Reserve  Fund.  Our  mate  of  $35  millions  and  very  much  I’n.TS  TrihiiDv  f«  Siaff 

expan.-ion  of  tr.a'ie  xx  Ir.i  ti  ch,ar,actcr-  i-oinplete  data  are  avaiPiide,  tin.  !Td-  parent  lhat  husiucss  in  Cauada  was!"'®  lower  revenue  from  field  crops  Reserve  FMnd,  which  i.s  largely  less  than  the  deficit  of  $87  million.s  "My  remarks  would  not  he  coni- 

ized  tlie  early  year.-  of  rox  ival  xva  -  Hal  Ri-erve  Board's  indi  \  of  In-  inuih  heller  than  during  the  previous  more  that)  off.set  by  substan-  ni.ado  up  of  premiums  contributed  in  the  preceding  fiscal  .year.  Accord-  plcte  without  my  acknowledgment  of 

ai-crlcratr<l  in- I  he  lauc!  ha  If  of  10:16  dii-irial  P-orlu.-t  io,,  f,  n  bv  ,;o  ;e.v<i  yi-ar.  Prodiici  ion  of  minerals,  fore.ai  '''B  locreases  in  receipts  from  the  by  shareholders  on  new  issues  of  ing  to  a  recent  statement  hy  the  the  loyal  co-operation  which  I  have 

and  the  first  tialf  of  i'i:;7.  Bv  tlio.ihaii  23'7  while  Factor'  Limii!.,'-  product.s  and  manufactures  as  well  ,  f'lie  of  livestock  and  dairy  produce,  stock  from  time  to  time,  is,  as  you  .Xlinister  of  Finance,  (he  only  ohsta-  received  from  tlie  executive  officers, 

secopii  quarter  of  the  p.'i-t  xcar,  the  rnent.  ac-cording  ,i.  the  offi.  ial  In-  rif  many  farm  jiroducts  showed  T  he  notable  gains  in  the  retail  sales  know,  double  our  Capital.  AVTien  cle  in  the  path  of  a  balanced  budget  the  managers  and  Uie  staff  of  the 

League  of  .Nafi'-ns'  Index  a'  length  -  dex.  .Ii-i-i  ra -ed  tiv  .$%  suhMautial  gains.  Indeed,  with  tlie  eunntry  general  .stores  during  liie  this  is  taken  into  consideration,  the  i.s  the  cost  of  drought  relief  in  the  Bank  throiiglioiit  the  year.  W'elnive 

rr.-H-hid  fbi  loxel  prevailing  m  1020.'  ".Ml'iiough  tlie  Inisirm.-s  .-itnation  '  in.it'®  exception  of  wheat,  output  of  fexv  monlbs  in  every  province  dividend  paid  in  our  case  is  only  West.  at  our  various  offices  in  the  Domiri- 

3'.Tii|p  'n  the  third  q,iarter  ihe  up-  previo’i-;  to  la-t  \ngust  lid  not  s,,--  everj  major  commodity  was  except  .Sa.sKatehcwan  strongly  sijg-  4%  on  the  shareholder's  investment  "The  notable  reduction  in  the  Do-  ion  and  in  llie  other  countries  where 

w  ard  movement  wa.s  arrested  and  ce-t  the  possibility  of  suf-h  suildeu  k-reaier  than  in  1036.  I’riccs  were  i;esi  an  enlargement  of  farm  buy-  and  this  is  the  real  return  received  minion  Governruenf’s  deficit  has  I  we  arc  rcpre.sented  a  staff  of  round- 

followed  hy  a  nioiierafe  decline,  the  and  dra:-f,ii-  deriines  tliere  wax  iier-  '''®  a'®i'"S®  considerably  higher,  'ng  power.  by  the  shareholders.  Even  under  beeu  paralleled  by  the  restoration  of  ly  2.500  in  number.  The  statement 

Index  still  remained  '•iibstantially  liap-  a  good  reason  to  expert  7unie  ^'®''!'"®  '.''®-  declining  tendency  of  re- 1  'Wliilo  the  railways  were  some-  present  conditions  such  a  rate  can  balanced  budgets  in  some  of  fhe  submitted  to  you  today  is,  I  think, 

higher  than  at  any  time  in"  1036.  ,  in-'erritption  in'  Die  upward  iri-nd  months.  A.s  a  result  of  this  ■  what  busier  in  lino  with  the  gen-  hardly  be  regarded  as  excessive.  Provinces  and  in  many  of  the  muni-  the  best  evidence  that  could  be  pro- 

"One  of  the  principal  rear  oils  for  '  The  loast  fax-ourable  element  in  the  ®-’xl'"ns'on  '■>(  production  and  rise  injcral  inercasc  in  produetion.  the  im-  “It  will  be  noticed  from  the  profit  cipalities  especially  in  central  aud  vjded  of  the  efficiency  with  which 

this  encouraging  inev'caxe  in  intf  i  - '  sitnrit ion  xvas  (hr  fajliire Hf  private  "^®  price  level,  the  national  income  |  provement,  was  limited  by  the  small  and  loss  statement  that  Dominion  amj  eastern  Canada.  The  genera)  im-  they  perform  their  duties.” 

riaPonal  trade  is  io  b<  found  'n  the  in- e- ''merit  to  increase  a  ■  -va-  '■how n  '  anada  was  notably  larger  than  volume  of  xvheat  traffie,  T  im  mod- !  Provincial  faxes  are  .almost  $14,000  provement  in  Canadian  public  finan-  - — - - - 

rmprovement  m'the  reiationshiD  be-  bv’ fin  m-±n  xoiume'of‘n7x-7'aDit?l  provisional  esUmate,  t-rat.o  advance  iu  the  gross  revenues  1  lower  th.an  those  shown  in  1036.  Part  ccs  had  been  a  direct  reflection  of  MVESTOUK  REUEirTS  HIGHER 

tween  the  prices  of  raxv  marenals  .  financing  and  th-s  continued  low  lev-  77"'  7®  '-"'o  great  lines  arising  out  |  of  the  decrease  i.s  accounted  for  by  a  the  ste^y  growth  of  the  nationa  in-  liv, -.stock 

and  tho.se  of  finished  Tji-oduct.-  which  c-1  of  .  onrtruc'ion  work  There  had  irf  tho  7  increase  in  fteighl  traf-  smaller  amount  of  faxe.-,  on  notes  m  come  since  1933,  As  the  country  s  received  in  larger  number.s  hi.- 1 

occurred  in  1036  and  in  the  ear!"  also  heen  some  reduntion  in  evnen  ^  "  '"®  largely  absorbed  by  higher  |  circulation  in  keeping  with  the  statu-  income  has  risen,  taxes  have  yielded  yoar  than  in  1036  at  the  Fnlon  stock 

vnrr  of  I'c"  F-nm  rTie  middle  of  riiiiirc  o  i  the  mir,  of  the  Covert,  money  income  Of  the  nation.  operating  expenses.  As  a  result,,  ■  tory .  refluction  in  our  note  circula-  larger  returns,  while  special  expen-  yards  of  'Poronto,  according  to  the 

Ihtg  -A  x’i-.7-'h  of  the  TV,-U  xear  niio  men,  Anri'  .  .-oeo., e.i  rioeu ee  iA  “One  of  the  most  CDCouruging  fca- ;  there  will  ho  little  or  no  rfdiiction  '  tion  privileges,  and,  part,  by  a  slight-  dilures  for  unemploymut  relief  have  ofiftciaJ  report.  Cattle  roielpt.s  imin- 

i-iti-m-  foA  r-iw  in-tteHM  rose  •^ub  the  amount  o7 mt^tim..  rv  w  K®"®'"'''  improvement  ,n  the  amount  required  from  the  ly  lower  income  tax  due  to  increased  recently  shown  a  considerable,  bercri  :!81.320  head  (compared  with 

im  7:Bx  and  n  7me  cases  ahrn^^^^^  further  marked  advance  in ;  Dominion  Government  to  cover  the  income  from  tax-free  bonds,  which  though  belated,  decline.  :i:j8.87M;  calyo.s  146.006  fl26  7-2»,; 

.  tanii.  Ill  and  in  some  c^i.es  abrupt  linanclng  In  addition,  puifhases  of  ^le  volume  of  employment  and  the  (jeficR  of  the  publkily-owned  system,  we  had  purchased  as  short-date  In-  "While,  the  general  state  of  the 

ly,  while  prices  of  finished  product.s ,  equipment  and  k''PP'>®s  fm  the  part  consequent  reduction  in  the  relief  i  .  i-  ,  i  ,  vestments.  The  last  of  such  issues  public  finances  Ls  thus  much  better  ‘'m'^e.s.  ,.,.113 

increased  but  moderately.  Thms  the ,  of  the  ra.lwp-s  had  been  consider-  rolks.  According  to  this  Bank's  (  anadu  s  l-orelgn  Irade  and  ^  „„  December  1.  1937,  and  rtan  for  some  years,  it  is  .still  by  no  74'’i‘7  (i  •  i  •  77, 

large  number  of  ®<mntries  whose  ,  ably  reduced.  Inventory  losses  re-  estimates,  which  cover  all  industries'  Husiness  Keeovery  hereafter  all  revenue  from  Govern-  means  satisfactory.  Certain  areas  of  ilo)  •^hO's'^l '•>  1377^(1 

pio.spenty  is  hcaxily  dependent  upon  sil  ting  from  the  fall  in  commodity  except  agriculture  and  the  public  1  “La.st  year,  as  in  the  preceding  nient  issues  will  be  subject  to  taxa-  the  Dominion,  notably  the  Prairie  .sheep.  6V9.047'’(726,043)-  hor.sAs^oV 
the  market  for  laxv  materials  en-  prices,  rising  wage  costs  and  serious  services,  there  were  on  the  average ,  years  of  revival,  the  general  up-  tion.  Provinces,  have  not  shared  fully  in  1:39  (ii2,8l7).  '  ’  •  >  • 

joyed  an  increase  in  the  value  and  labour  disturbances  had  induced  an  about  7%  more  wage-earners  at  work :  sw  ing  in  business  activity  was  ".Notwithstanding  the  foregoing  the  revival  of  the  national  income  — _ _  _  _  __ 

volume  of  their  exports.  ‘Hie  effect ,  attitude  of  caution  in  the  business  in  1937  than  in  1036.  At  the  same  largely  attributable  to  the  effecu  our  tax  payments  are  still  high;  in  with  the  result  that  the  financial  POl'ETRV  IX  XOVA  SCOTIA 

of  this  developirient  -xvas  in  Par'  community.  In  addition,  the  infla-  time,  there  was  a  marked  reduction  '  of  increased  export  receipts.  The  1937  we  paid  the  various  taxing  bod-  problems  of  government  in  the  Halifax  —  Teslifviiur  t-n  -idvanci » 

improve  the  tnide  balances  of  such  tionary  jires.sure  of  the  huge  volume  in  the  number  of  per.sons  receiving  r-rcatcr  income  of  the  primary  in-  ies  in  Canada  $1,013,000  and  in  other  West  have  remained  acute.  This  male  bv  Nova  Scotia  In  the  poultry 

countries  and  In  part  to  peimit  a  of  unused  banking  resources  liad  relief,  excluding  of  courses  furin  le-  (lustries  of  niiniiur,  forestry  and  as-  countries  $134, OnO  so  that  our  total'  condition  of  affairs  \va.s  an  import- 1  iiidu.stry  recently,  S.  c.  liarry,  assi.s- 

considerable  increase  in  their  im-  been  lowered  by  tlie  financial  meas-  lief  which  owing  to  the  drougtit  in  ra-iiltiire  has  resulted  ilire<-i|y  from  tax  Idll  was  $1,147,000.  Comparison'  .ant  factor  leading  to  the  appoint-  taut  cliicf  of  tlic  federal  poultry  ser- 

ports.  In  this  way,  the  stronger  de- :  ures  taken  last  Spring,  while  state-  Saskatcliexvan  wa.s  much  greatei-.  improved  conditions  in  foreign  mar-;  of  this  amount  with  tlie  dividends  1  ment  of  The  Royal  Commission  vices  at  Ottawa,  stressed  the  iniport- 


3'.Tii|p  ’n  the  thirtl  q'larier  ihr  up-  prcvio'i:;  iij  last,  .\iigust  dii]  not 
ward  movement  w-a.s  arrested  and  cest  the  |iossibilit,v  of  r-ueh  suild'u 
followed  by  a  nioiieratc  decline,  the  and  dra:stie  deriines,  there  wa.s  per- 
Index  still  remained  substantially  '  hap.-,  a  good  reason  to  expert  some 
higher  than  at  any  time  in  1936.  ,  in-'erriipiion  in  the  upw'ard  iri-nd. 

"Ooe  of  the  principal  rea:  <ans  for ;  Th(  least  fax-ourable  element  in  the 
this  rmcouraging  inevcase  in  intn--  sitnntiori  was  the  fajliire  of  private 
national  trade  i.s  t-j  be  found  In  the  in'.et-'mcnt  to  increase,  a.s  was  .show n 
rmprovement  m  the  relationship  be-  by  fh<-  .  m'iH  volume  of  new'  rapital 
tween  the  prices  of  raw  materials  .  finaneing  a.nd  th-e  continued  low-  lev- 
and  tho.se  of  finished  nroduct.s  which  c-1  of  i-onrtruetmn  work  There  had 
occurred  in  1936  and  in  the  early  also  been  some  reduetion  in  expen- 
part  of  1937.  l-’rom  the  middle  of  :  diture.i  on  the  part  of  the  Govern- 
1936  to  Man-!,  of  the  past  xcar  quo-  ment  and  a  pronounced  decline  in 
lation.s  for  raw  material.-  rose  sub- :  the  amount  of  inflationary  deficit 


EIVESTOUK  REUEirTS  HIGHER 

Toronto  —  .\)1  clas.se:.  of  lix-cstock 
were  received  in  larger  number.s  l,a.‘ l 
year  than  in  1936  at  the  Cnlon  stoek 


■wing  in  biisines.s  activity  was  ".Notwithstanding  the  foregoing  the  revival  of  the  national  income  — — —  _  -  - 

argely  attributable  to  the  effects  our  tax  pa.'.ments  are  still  high;  in  with  the  result  that  the  financial  rOUETRV  IX  XOVA  SCOTIA 

if  in,  rea.sed  export  receipt.s.  The  1937  we  paid  the  various  taxing  bod-  problems  of  government  in  the  Halifax  _  IV.stifyiiig  to  advances 

.-reater  income  of  the  primary  in-  |cs  in  Canada  $1,013,000  and  in  other  'West  have  remained  acute.  This  male  by  Nova  Scotia  In  the  poultry 
iiisirics  of  mining,  forestry  and  ag-  countrie.s  $134.0(i0  so  that  our  total;  condition  of  .affalr.s  \va.s  an  import- ;  industry  recently,  S.  C.  Barr.v,  a.s.sl,s- 


materln  I- producing 
w  ni  111 


if  the  Raxv  material  price.s  wore  dei-lining  :il)le,.s-  in  receipt  of  relief.  'I'tiough 
.and  certain  i-osl;-;  were  tendiu.g  lo  in  :iill  very  foriniilaldc,  ilii.!  lotal  i 


industries  not  dirocll.v  ;  for  tlie  info-niafion  of  our  .share-  "It  would  be  idle  to  deny  I  liat  I  Iu- '  iiii.nt  in  iiultmg  on  the  i-gc  aii-l  pnul- 
li\  cxti-rnal  drmand.  :  lioblrr.-  W'c  irqlizc  lh;jl  Ilic  dr.  I  pi’cren'  burden  of  laxalioii  be.ar.s'iry  gia'log  r  1  )iiy-il  al  Tiuro. 
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GAINS  DEPOSITS,  '  LIOIIIDS  IIP  AND  I  at  from  $t,121.8«7  and  oiir 

CURRENT  LOANS 
DOMINION  BANK 

Current  Loam,  At  $41,516,254. 

Were  Higher  By  $7,419,858  | 

Or  22% 

DEPOSITS  UP  $5,300,000  ! 

Profits  For  The  Year  Shown 
Moderately  Greater  At  $976,* 

838  As  Compared  With 
$951,278 

Substaotial  gaina  In  deposits  and 
current,  loans,  and  a  moderate  Im¬ 
provement  in  earnings  arc  shown  by 
Iho  Dominion  Bank  in  its  financial  1 

statement  (or  the  year  ended  Deccm-  _ _ _ _ 

ber  31st  1937.  I  ru  iiivvfir  '  '^ve-stment  '  -Taxation:  Special  reference  was 

Current  loans  and  discounts  in  •••  «.  If.  I  amounted  to  $.lot. 91.,.  as  compared  raepting  ,3.,,, 

Canada,  the  report  reveals,  now  total  j  with  in  the  prc-edinu  year  in  regard  to  the  burden  of  tax- 

$41,616,254.  In  the  statement  for  the  Important  Appointments  By  “  '-■liarges,  including  do-  '  porne  by  your  companv.  This 

previous  year  they  were  $34,096,396,  Sherwin  Williams  rnmnanv  '  *;  situation  has  not  improved  a.s  Domi- 

so  that  there  is  an  increase  of  $7,-  ^Oerwm  WUliamS  Company  |  net  profit  of  .rl(',..bl-.  a.s  compared  provincial  and  municipal  taxes 

419.858.  This  Is  an  increase  of  Three  important  new  staff  ap- !  "  «  Vp-*'  me  the  eouivalcnt  now  of  a  burden 

almost  22%,  which  reflects  the  bank's  pointments  are  announced  l>y  D.  ,\,  I  dends  an  amount  of  $13,061  wasadd-;,jj.  ^joo  every  employee  of  the 
constructive  activities  tind  the  im-  Whitta.ker,  vice-pic..<ident  and  man- i  earned  surplus,  which  oo"’ j  fompany,  as  compared  with  $111.13 

provement  iu  Canadian  commerce  iu  aging  director  of  Tlie  Shrrw  in- Wil- 1  ^*'*"*^*^  •$•''21,171.  I  In 

•  the  past  twelve  months.  liams  Company  of  t  aiiada.  Limited,  |  I'lofit  and  los.'^  account  figures  "Labor  problems:  Notwithstanding 


LIQUIDS  UP  AND 
,  PROFITS  STEADY 
1  BELD.  CORTICELLI 

I  Net  Eam  ;i?sOr  $103  612  Com¬ 
pare  With  $106,770  In 
Preceding  Period  J 

I  $5,74  COMMON  SHARE 

j  A  further  increase  iu  working  ca- 
I  pif-Tl  and  profit:-  at  a  r-teady  level' 
.  are  f-liown  in  the  annual  report  of 
I  I.ielding  Corticnlli  Limited  for  the 
I  year  ended  November  39,  1937,  Net  . 
I  earnings  on  the  preferred  stock  was! 


$176,121.  Total  current  a.s.set.s  are  up  ITITT  HI  A117 

at  $1,241,222  from  $t  121.867  and  cur-  I  III  K  NKIJ  I  I  KI  IIW 

rent  liabilities  f62,9nn  higher  at  VllUllW  1  *  I  UVT  f  T 

$309„519  leaving  working  capital  of  ACFfl  TUC  DCCT 

•<9^0. 6I;:  compnring  witn  .?SS6.4.'..5  in  LlUuLI/  IIIIj  DLuI 

YEAR  SINCE  1930 

- NO\  EMPER  Jn  - 

ts».  I'ss  r.7.'  _  ■“  . —  ! 

-  .  . Earnings  Equalled  63  Cents  A 

'•.jrr  iiBis  ;;oo..i7r*  i)l«rc  Af^amst  7  Cent*  In  ; 

w  ork '-ap  !‘4e,s(.i  Rds.ii.-,  s?-,u3  !  PreviousYoar 

Outlook  Obscure  '  - 

lu  his  report  to  shareholders  Pre-  SALES  UP  44  PER  CENT 

.-tident  A.  O.  Dawson  says  lu  part:  - - - 

"Plant  additions  and  beiterments:  j  netlecfion  of  the  ft  pep  cent  in 
The  expenditures  iiivol\ed  in  addi-  crca.se  in  sales  is  found  in  the  sharp 
tion.s  a.nd  improvements  to  plant  fa- I ,  vpan.sion  of  earnings  of  I'ochshuU 


Look 


Barclays 


year  ended  Novemhe'r  30.  193:^  Net  S.Sr'lxSrt^rJr  o^a 

e.arnings  on  flip  ITeferred  stock  was  ■  ,„,^cwhat  similar  nature  should  be!>‘’«'‘  .November  3n.  19:::.  A 

riJ  -''  from  .4  a  snare  in  year,  as  only  thus  can  .  ra rate  increase  was  als.o  uofed  in  i 

inev  common  slock  earn- ^  y„,j^  company  be  kept  in  n  position  .  w orking  capital. 

I '0  compete  with  other  raanufactur- j  Total  income  for  Llie  year  w  as 


the  pieictliug  ors  loeated  in  Canada  or  in  other '  cfiTi  i  io  T'^  comnaVed”,,  iih  tes- nit 

Net  earnings  for  the  year,  includ- ;  hd.i.'.i  m,  a.'?  compareo  wnn  .f„Xo.jub 

|g  income  from  investment.'  _ _ ...» _  _  ’'’r  preceding  year,  and  after  all 


raanufactur- 


4i.  IV.  If.  UYMi: 


investment. ' 


YMP  amounted  to  $351945  as  compared  ‘'‘asuou.  .-,pv,c.a,  .vicrvuve  was ,  p^argep.  iiwluding  tax  provisioon. 

*  !  .1  'Uc-- f. 'jUiade  at  the  annual  meeting  last  ■  „  consolida.ted  net  nmfii 

«  i  M  "?  '  year  in  regard  to  the  burden  of  Ux- ;  p„u"^,pnr  6 

Rv  Lliarges,  including  de-  ,=  u  J;  ^  comnanv  This  I  '  OTii'aient  10  si  rents  a 

lunenis  oy  i.-u  *avrs  ne  there  was  „  I  •*”90  Dome  ny  your  company .  inis  sijarc  on  the  commou,  again.sl 

IS  Company  net'  profit'  of  ■?h;3  6P’'  a' .s  compared  improved  as  Domi- ;  8',,,,8k.  or  seven  cent.s  a  share  in  the 

iij  nei  pr  nil  OI  .rn.i.bi-,  .ks  comparea  provincial  and  municipal  taxes  !  rreerding  vear  The  na'  i  ve-n-  was 

lew  st-4ff  SI, .  I  with  .$196..  70  a  year  ago.  .\rtcr  divi-'  r.f  n 

I '1  r,  .  i  fiends  an  snioiini  of  Si"  961  was  -irid  cduiyalcnt  DOW  of  a  burden  i  (he  most  successful  opeiatint;  vear 

need  by  D.  a.  !  a’l ''n"jiint  of  $i...9hi  w .  s  .idd- ,  employee  of  the  |  vinra  1930 


BARCLAyS  BANK  (CANADA) 
offers  a  complete  service  to 
firms  end  individuals  having 
domestic  banking  requirements, 
end  pieces  at  the  disposal  of 
manufacturers  and  merchants, 
the  Empire-wide  banking  ser¬ 
vice  of  the  Barclays  Group  of 
Banks  maintaining  over  2,900 
offices  and  with  resources 
exceeding  three  billion  dollars. 


Cash  assets  amounted  to  $27,567.- 1 


ams  Company  of  (  anada.  Limited.  I  I’tofit  and  los.s  .account  figures 
fJ.  IV.  ft.  Wylie  i,s  appointed  man- 1 ''omivire  as  follows: 


007.  or  21.72%  of  public,  liabilities. ;  ager.  industrial  and  railway  s.iles, 

while  immediately  available  assets  with  supervision  over  such  sales  for  I  ,Nrt  ram 

totalling  $91,445,340  are  .2%,  of  pul,- 1  a.Il  divisions  of  the  company.  Hr.  Wy-  ' 
lie  liabilities.  The  bank’s  Uilal  assets  ,  Me  is  in  hire  twenty-fifth  year  w  iiti  , 
now  stand  at  $144,049,657.  1  The  Sherw in-lVilliains  Companv.  the|iTprp.- 

During  the  year  there  has  been  ail ;  jaf;(  fo,i,-  as  Trade  Sale.s  .Manager.  Va 
increase  of  $.5,303,900  in  total  depo- j  Quebec-.Maritime  Division.  I  nVr  frrT 

sits  by  the  public.  They  appear  in  |  shiden  Harrison  l.pcomos  assis- :  r'“; 

the  nresent  statement  at  $117,782,329  ;  _ .  t'’'-' 


:  llic  fact  that  wage  increase.'-  were 
I'Hfi  ina,  I  fhiring  the  year,  and  a  bonus 

Uti.rto?  3.'.2,96:t  j  given  to  all  employees  who  served  i  inv.  me  . 

I  The  I'ompany  for  a.  year  or  over,  iin-i.j..^, 
n.i.'.S  fortunately  a  strike  developed  late  j  "',1 
’;;;;;5.1n  ‘.W  Coaticook  will  • 

ir..o<io  -o.onii  •j,.,y8rt  and  is  still  in  effect.  The  uimo.sti  * 


since  1930. 

Profit  apd  lo.-'s  atcoiint  figures 
compare  as  follow.'-,; 

^  endu'd  Nt>'  .  •"•O 
)r»nT 

$  $ 

prof  ^  a-^r,.nO 


Barclays  Bank  (Canada) 


MONTREAL 

$14  ST.  JAMES  STREET 


TORONTO 

60  KING  STREET  WEST 


s.tsn  harmony  prevailed  throughout  the  N-O.  prof 

2;<;0I9  .  •  '  ....  ,  _  Rankin, 


the  present  st.atcment  iit  $117,782,329,  (.,nf  nianagcr.  indu.strial  and  r.ail- ! 
as  compared  to  $112.4,8.4^0  last,  year.  ,«-av  s.oles.  .Toining  the  f’ompanv  in  rn’io 
The  bank's  investment  portfolio  Harrison  has  served  j„  ,  ^ 

has  been  enlarged  since  the  previous  |  promotion  and  manufac- 1  Baianm 

years  statement.  These  investments  departments,  taking 

comprise,  pominion  oncf  Provincial  ,  „jton,ot,ve  '  Sur,.i... 

government  bonds  and  high  srade  ^  November 

mr  i  - I  "y  v.r 


'  o-lo  ’  .V.iiR  ‘sivoi  I  v'-ir  ill  our  other  plants,  and  your  f*";;,.;: 

- - — - - —  directors  desire  to  express  their  ap-^B  D.  writ  off  122, m:j  i«.ar,6 

m  ’ho:' It  'Iio/.T?  ‘2o;'5??  prrciatkvn  of  the  loyalty  and  eff.cien-  , 

’’ll  - -  - -  ry  bhown  by  the  workers  wrll  ^s'ttxprov  , 

Iiifar*  t  Waiancr  .VoIIJi  .MViSn  '  inloA  ill*  those  coimccted  with  the  roni- 1  ..  ^  ^  -  - 

■j'L-irxy  CrTn,.  on  irJ*.  29,:‘Sn  2;'.!>8n  20.980  1  Nip,  pmftl  IR.t.OOl  21  186 

‘<k'ng|  - I  pany.  i  Prev!  b»i  roi^o  .'ta.xo 

lotive ,  Siirj.i.iH  i:i.o6i  16.210  ii.'soj  "The  future:  The  outlook  for  busi- -  --  — - 

,lrri.i.ai  ne,8s  in  iTic  year  1938  is  rather  ob-  P"; 

man  I  r,  x  j,.  itaianpr  ,  .024, .f.i  Mi.'iKi  105,194  1  sciirc  at  present.  The  products  of  '  balance  sheet  r-hows  total  a.-- 

-j  11  lo.-iuriinii  iniprcst  .111  iniciain.-nii..  I  yoiir  mills  continue  to  bold  Ibeir  irCts  up  at  ■$19.595..532  from  $9,757,591 

I  a(t-|  On  the  balance  '.h.'ci  total  assets  popiiViritv  with  the  trade.  Your  dir- | '«  19366.  Working  i-apiial  is  up: 
trade  i  arc  up  ahout.  $64,090  at  $2..572.999.  |  ectors  enter  the  New  Year  w  ith  eon-  ^”"199  -T-aO.OOO  at  $3.800.9.59.  Invent- | 
itimc  t'alj  loans  are  doubled  -it  $.50.000i  ,;or\ffitive  optimism.”  i"''-''  :^tand.s  at  $3,922,113,  against  $2.- 


ereriKo  nlirine  Iho  vear  of’s"  590  839  !  man  ,  r,  8  M.  balanm  ,  ,024..f.t  M1..1i:i  195.194  I  sciirc  at  present.  The  products  of  The  balance  sheet  r-how-s  total 

The  sum  of  $100  odo' was  written  off  “S*’''-  tnaiiitonaiicc  .lah-s.  'j  ^  lo.-iuri,n*  .nirrcBt 1^,,^  „j„g  ,.o,n,inue  to  bold  ibeir  !,cts  up  at  $19..595..532  from  $9,757 

bank  nremisT-s  account  which  now  Il'al'or  J.  Tardiff  has  heeu  a(i.  |  On  the  balance  i,h.'et  total  assets  popn^irity  with  the  trade.  Your  dir- 1 'n  19366.  Working  .-apiial  is 
stands  at.  $5  685  000  Call  loans  out-  Pvinicd  to  the  posilion  of  trade,  arc  up  ahout  $64,090  at  $2..572.999.  |  ectors  enter  the  New  Year  w  ith  eon-  $250,999  at  $3,890,959.  Inv, 

side  of  ran'a'da  are,  lower  by  $1,976.-  manager,  Queher-Maritime  ‘  r.ill  loans  are  doubled  at  $50.000i  ^  M'rwi five  optimism.”  ory  stand.s  at  $3,922,113,  against 

”98  and  eall  loans  in  C.anadti  arc  division,  with  direet  supervision  over  I  receivable.^  up  at  $446,766  from'  - - -  '392.766  a  yc,ar  ago,  hut  hank  lo 

.$3  719  051  Ic.ss  than' I.ast  vear.  '  ''  "df  f^o'es  territories  in  Hastern '$  I25..593  and  inventories  up  at  $538.- ;  nntl\/in  |  l^ave  ri.sen  from  $1,717,900  lo 

'  r>  k.  Ontario.  Quebec  .-ind  the  Maritimc|H3  from  .$159,319.  .Imong  the  lia- '  l||l|l)l||y ||||U  lc|f|||l_|«  '288.900.  Accounis  reccnable 

Profits  .4re  Hlirhep  ITovinces.  !  hilities  pa.vables  are,  up  $,59,900  at  !  ORll/UL  'higher  by  over  $390.09,.  at,  $:’..2' 

Net  profits  after  making  provision  TXVYTfVVixirvs^\  773. 

for  Dominion  and  provincial  govern-  ww  »-«  •  FVFnlTS  nrVIrWrlr  tomparative  working  .apital  i 

World  Wheat  Situation  cTCiiiojiEHEntu, ^ 

d’^;  I - Shapdb.ld«  A,  AnnwJ  Mde,-;  ^  _____  _  J-  "J 

dends,  a  contribution  of  $75,000  was  Ottawa. — During  the  past  month  1  estimate,  has  been  the  announcement  llS  I  Old  i/T  DUSine&s  |  Curr.  .  2.'.vi.i.897  i.asi 

made  to  the  Officers’  Pension  Fund,  (^c  world  wheat  situation  has  been  j 'h'lt  Uruguay  will  have  a  surplus  of  Increase  '  ..m.n,,-.,  •,  ,•, 

and  $100,000  was  written  off  Bank  .  'nradvin-  of  million  busbeks  for  o.xpurl.  -  j  _ .i.ii.i. 

I’rcmi.ses  Account,  leaving  a  balanre  «  ‘i9  ^  ^  ,  |  'I  ho  imiHn  i  dcmaml  for  United  ^t  the  annual  meeting  Dominion  10  o 

of  $101,836  to  be  added  to  Profit  nnd  wheat  prices  in  TJvrrpool.  under  the  ,  j;, „  ,oniiiuird  lo  lie  Bridge  Company  held  this  week  in  Wheat  In  Store  Somewhat 


Manufaetorers  of  Hlgh-Uradc 


Ontario.  Quebec  and  the  Maritime  |  113  from  .$159,319.  .\mpng  the  lia- 
I’rovinces.  !  hilitics  payables  arc  up  $.59,000  at 

World  Wheat  Situation 


iDOMINION  BRIDGE 
'  EVENTS  REVIEWED: 

Shareholders  At  Annual  Meet-; 
ing  Told  Of  Business 
Increase 

At  the  annual  meeting  Dominion  ' 


I  392.766  a  year  ago,  hut  bank  loans 
I  have  risen  from  $1,717,000  10  $2.- 
I  288.900.  Ai'couui.s  rcccnablo  aic 
:  higher  by  over  $399. nnn  at,  $3,261,- 

Uomparatiic  working  capital  fig¬ 
ure  follow  herewith:  1 

—  N<i\rnibrr  an  — 
in.l.-  I!i;i6 

*  $ 

Curt.  a»rt!>  ..  S.aia.P.Mi  .■,.121.512 

Curr.  t,»b«  .  2..'.ia.8'>7  l.sai.Oin 

Work,  cap  . 3.8,in,o.i!>  a,.7 13,293  ! 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  At 

PARIS,  On».  RRANTIORD.  Ont.  LONDON.  On».  WATER40RU,  On»- 
COATICOOK,  Que.  *nd  ST.  HYACINTHt.  Qui. 


General  Office: 

PARIS.  Ont. 


.Celling  ,\gpiits  fr> 

^  M  liolesale  Trade: 

kmn  lOHS  .t  SO. 

LIMITED 

A  Turniitu  &  nouirca! 


Lower  Week  of  January  21 


$101,836  to  be  added  to  Profit  nnd  j  wheat  prices  in  T.iyrrpool,  urnior  luc  ;  .stales  wheat  has  coniiiuird  lo  lie  Bridge  Company  held  this  week  in  Wheat  In  Store  Somewhat  "dh  1.::79.099_iii  ihe  previous  week  '  cd  51.107,617  bushels  compared  w  nh 
Loss  Account,  which  now  stands  at  |  unusual  circumslaiiccs  of  a  low  surprisingly  small  in  view  of  111.  Montreal,  President  W.  F.  Angu.s  Lower  Week  of  Januarv  21  21.135.232  a  .'ear  ago.  W  heat  in  ,  .51.I47,|:;8  m  ihe  pn-' nms  w-cck  and 

$770,815.  The  bank’s  paid  up  9.*ip- 1  (luporf  demand  being  offset  by  total  export  supplies  in  tlir.  country  referred  lo  the  gratifying  improve-  _  _  ^  .  rail  transit  ainoiiuird  to  2.179,831  79,762.!i97  in  llic  corresponding  week 

ital  is  $7,000,000,  and  reserve  fund  !  ,  ,i  .  „  ,rn,-,i  vnlume  of  cxnort  suiilh.  It  is  noteworthy,  ment  in  business  but  pointed  out  that  :  Inishcl.s  compared  w  ith  2.796.385  a  Iasi  .'car.  The  localnni  was  as  fol- 

and  undivided  profits  $7,770,815.  a  lesa  man  m  rmai  oiu  u  o  ‘  ^  ‘  I  iiowevcr.  Ihal.  within  recent  'vrek.s  this  betterment  did  not  enable  the:  Ottawa. -Cauadi.an  wheat  in  ;-ioro  w  eck  ago  and  ;:.ii  |9.,5S  I  in  the  corre.s-  lows:  Weslcrii  i  oiinir,'  Flcvaiors. 

Balunco  sheet  figures  for  the  past  offers.  Oti  the  one  hand  .\u.siralia  i  United  States  has  been  clearing  company  to  operate  at  full  capa  -ity.  ,  for  the  week  ending  .Taniiar.'-  21  ponding  week  last  year.  American  <  l6.n.Sa.ii9i>  bushels:  Interior  Tcniiiii 
years  compare  as  follows: —  has  an  appreciably  larger  cxpori  lietwi'cn  2  ami  3  million  hnsheis  Average  operations  of  the  company’s  amoiinleil  to  .54.9(in.6i7  hushels  com  "lilac  in  (anada  m.-iiinlcd  to  I.. 5.56, -a  Is.  5.862.5.59;  \  aacoiivcr-Ncw  W  csi - 

LIABIUTIE.S  .surplus  to  be  marketed  this  '-cai  wccklv.  If  this  export  volume  is  siis  plants  according  to  Mr.  Angus  wTre  '  pared  with  5.5.817.43,8  in  the  prc' ions  620  bushels  compared  wilh  1 .670,818  ;  minster.  2.962.497:  Prince  Rupert, 

,„7  ,,.35  (he  ,.a:ie  a  vear  ago,  but  laincd.  c.vporis  for  the  crop  vear  approximately  70  per  cent  of  the  19’_8  week  and  192,898.229  m  the  corres-  in  the  previous  week  and  nil  a  .'car  ;  292.279;  Churchill.  11,820;  Fort  Wil 

»  ♦  apainsl  the  selling  pre.ssure  w  hich  should  go  "Til  over  199  million  "1’''''“*'"^  ;=*' I-)-  i  i^tock:-  of  ago.  ;  Ham  and  Port  Arthur,  I9..5,544.333 : 

culatian  .  .  ,  5,'26.74i  S.s70,7ni  .Up  first  rush  of  do-  bushels  Chicago  price--  are  hccom-  P*''’  <’''9^-  !*  anadian  w  heal  in  the  t  nitcd  State,'  Sfoi-ks  of  wheat,  in  the  ple'alorp  in  :  Uastern  F.lcvatoi-.s.  I.ake  and  Sea- 


2  years  compare  as  follows;  — 


Circul«tian  .  .  • 
(•O'-l  Deposit*  • 
Depoiils  non-int 


LIABILITIES 

m? 

» 

,  ,  5,626.741 

,  864. 747 


.surplus  to  bn  niarkot.nd  l.his  .vcni  |  worUly.  If  (Iiii;  export  voliinu'  is  siis 
t.h.'in  was  the  ease  a  y-car  ago,  but  Mainr*!.  o\.porls  for  l.lie  nop  year 
laga.iDst  Ihn  selling  pressure  wbir.li  Klioulrl  .go  well  over  million 


Dt*p.  lilt,  b^^iiing  7^ 


J6.286 '»4t  47.07V. !  liveries  from  tlm  Australian  crop,  ing  more  and  more  sensitive 


comparrd  Canada  in  the  latest  week  aggreg.-it- i  board  Ports,  and  3.656/J50 


Pep.  Can.  bAnks. 

D<“p.  banks  elsew. 

Olher  Loibs..  -  . 
L«'l».er3  of  Credit 


2.2IS.722 
1.103. 474 
406.626 
2.066. 60S 


fl. 617.008  there  has  been  a.  notable  absence  of  ff^r  Hir  I'nitrd  Stales  win-  companv,  95  per  cent.,  of  w'hom  ! 

I'tti'is’  pressure  from  the  Argentine  crop,  ter  wheat  crop.  The  area  sow n  la.'t  are  resident  in  Canada. 


I  118  482  *  IIVIII  III.J  I  IM  lll-J  VIUll.  . V  ..  .  ..  .  .  ...... 

440.071  Whereas  a  year  ago  from  late.  De-  foil  is  estimated  at. 


L-Hers  of  Credit  2.066.606  2,042.00b  cemlier  to  March,  Argentina  "a;-  acres,  wnicn  approximaiPiy  cquais  jiorts  approved.  Mernbers  ot  ^tne _ 

c«pu*l'°  '‘uooo.noo  '’?:od(l,o?o  0XTo7t,*’thc’'rc'duccd  "suppli.  ,s  Auiiimn  and  "inter  moisture  cond.-  K.< W.  F.  Angus.  Hon.  A.  .1.  Brci'vn.  |  =^7rj:_ZZ-.^Ti=:: :  ■■  ■ ,  r .  ■ 

Reserve  Fund  .  .  7,600.000  7,000. ni>o  this  year  b«*ivu  boon  absorbefl  to  tuins  in  the  Grrat  plains  area  vary  K.C.,  John  Burns,  C-  ii.  (  arlisle,  ~  - - -  .  f  B  >  B  B  I 

•Surplus  .  .  .  77P.816  hb8,077  date,  largely  by  domestic  milks  ami  feom  moderately  in  severely  below-  Noriman  J.  Dawe.s,  T.  R.  De.ooon.  i  — -  ==: -  -■  T  'm  '  M  I  I  ■11  kV 

Divid  dccr.  and  175  807  "’hiie  sales  to  tho  United  Dormal  to  date.  AVhile  the  aetu.il  C-  H-  P'iSSa"'  ^  t  'ff  ■  1^  I  I  I 

. . . . : _ -  Kingdom  and  Iho  t'onlineut  have  damage  to  date  bar,  not  been  too  Herbert  b.  Holt  -T-  ^  •  McConnell,  — III  J- 

144.940.658  I38.05b„586  been  ex'-eptjoua  1 1  v  light.  ala  rniing.  the  dry  soil  romli  t  ions  a  re  T  k  W~^  §4  I  1  -■•  TVT 

A55ET5  The,  location  of  export  surpiiKc;  inviting  wind  erosion  particularl'  in  y  '  ^  t  I  MW  tj  M2J ^  .  rWlW  \f  /  I  l\ 

>95/  1940  thus  year  pre.scuis  a.  greatly  altered  Kan:.a9,  western  Oklahoma  and  NT-  the  boaH  I'he^' follow-ing  were  W  i  11  j  n  A  i  I  \  V/ -I  ’ 

»  »  situation  from  that  of  a  year  ago.  Vraska,  . -ind  it  m  this  eWtcd  oftiem  of\hc  co ^  I  ^  ^  /"I  D  R  4  I  1  " ^ 

For  the  balance  of  the  erop  year  '*-=9  "  bi'Ti  is  fc;,red  Duggan,  chairman  of  the  board.  W.  f  9  M 

importers  w  ill  find  tho  hulk  of  then-  On  the  r  onmicnt,  the  "  inte  eiop  j..  president  and  managing  _  — 1 7*  I#  I  ■  ■•^^-1- 

supplies  iu  .Yiistrali.'i,,  Hie  iTiiud  'onditions  in  Ital'-  appear  to  he  the  director,  and  .Inlian  C  Smith,  \ico-  ^|  I  14  -«~v  I# 

States  and  to  a  lesser  extent  iu  Ar-  'cast  prornisiiic  in  a  gcneial  sitiia-  president.  I-C  14  I  I  .|_J.»-^  |^  I  |  14,  I®  * 

gcniina.  For  the.  United  Kingdom,  '*'29  ehararierr/od  by  fairly  normal  j^jr,  Angus  in  hi.s  remarks  said  in  TVT^  '  ■  m  Mm 

partieularly.  this  ha.s  necessitated  a  part:  f  TV/ '^1  ’  I  \  ■  -»  1^-1-^-^  . 

shift  in  the  types  of  "heal  to  be  "'''"ne.I  in  'The  large  increase  in  sates  o  T  LP  9^  9  1.  J- -L  ^  -ml  f 

ground,  and  tlm  alteration  in  mill  tK^rthern  .sertions  of  Italy,  althoiihg  v^xlded  vessels  has  amply  jusHlied  yrT/'^t  I-/  9''^9\-P-^  ^  W  T  Pj  I  I  ^ 

operations  from  a  grist  w-h<-h  ! '’ondiHoiis  in  the  sontli  are  .-tt  1  .(Uite  the  exprnditnre.s  made  in  this  depart-  V'  J  ■  ■  /  1^  -m-  W  I  ^  9^ J  I.  X  • 

elUed  liberal  uuanHties  r  i'-m  I 'tnlikely  that  ment.  This  expenditure,  combined  |  I  X/  *  yf  AW  I  I  >  * 

rii-.n  -.tiri  Aicont  n,-  I  - I  I  on.-  * ' " ' '  hai'cst  "ill  hc  US  gicaf  with  the  w-ork  of  yoiir  engineers  in  i  M/m  yM  M  .M  j  ^ 

H.:', 7.  ami  moderate  p...-  perfecting  terhni., lie.  has  iV  .vour  I  U  ^  L?  S  /VI  /X-X^X^ 

'  ,  ‘  I  chases  of  wlmai  hv  Italy  during  the  company  well  in  the  forefront  of  the  I  a  |4  I  9  Im.  - 

riMoo  J""’-’  I  latter  part  of  the  present  crop  year  industry.  If  X  Xf  f  •,  fb  VX ^ 

Otlierwise,  one  Ihe  bu.'ing  side  antiei|»ated  Winter  erop  eondi-  "5  our  eompany  lias  recently  added  I  - r; - — ^=r=-r---T:3::=L,^—  .'':rz=——-  — y.iL : — 

ycar,  the  gi  eaily  redneed  impot  ts  of  Lj.,,,,,  ,  pp, ,,■(,,,(  i,,  tir  good  jii  to  its  combustion  engineering  si>ec- j  ■*"  _ ■- ■  -  -  -■ 


fall  is  estimated  at  57.5  million 
acres,  w-hieh  approximately  e<inals 


Directors  were  re-elected  and  re- ' 
mrts  approved.  Members  of  the 


1  44.949.658  138.959,586  hcen  ex»'eptjoua 
A55ET5  The,  location 

193  /  19  5b  (his  year  presn: 

6  4  cl  111  1,1  to,.- 


alarming.  the  dry  soil  comlitions  are 


G6ld 

4nd  Cein  • 

230.575 

236.652 

Not<*8 

D  of  Can* 

3.0:3.401 

7.663.056 

Depo? 

.  B  of  Can. 

14.048,81  1 

1  .'.686,962 

Notes 

Can.  Banka 

32  3.7  1  5 

3  40,0  40 

Note.-s 

Outs.  Bks 

02.070 

02.264 

Chef^ues  Can.  pks 

8.213.578 

8,738.755 

Due  baiikR  '“Isew 

1,638.067 

1,531.804 

Caeh  Asseta  , 

27.567,007 

26.280.53  3 

Covl. 

bond.s  •  • 

45.743.189 

42.3  33.1  25 

Munic 

.  bonds  •  • 

4.549,0)5 

5.204.605 

Oihrr 

5ccur. 

3. 755. 618 

4.001,1  72 

<  all  Ir 

Tans  Canada 

6,1  72,070 

9,881.1  20 

rail  l( 

;»ans  abroad 

1.3)2.871 

5,309.160 

D^P  1 

1  in.  Min  . 

334,650 

3  15.100 

O'Ji* 

•k  Assets  . 

91.445.340 

03. 363.826 

C  tirr. 

loans  t.an- 

43.887.561 

35.070.186 

Utirr. 

loaiK*  outs. 

12  I. on 

262.896 

Non  c 

urr.  loan  • 

3  3  2,h05 

340.281 

ILink 

F’reinisrs  • 

5.685.000 

5,760,000 

Rf-hI 

rptatr  .  • 

80,573 

87.326 

Morlgi 

sges  . 

32.862 

38.492 

1 

Li  of  ^ redit 

2.066.695 

2.942.096 

nth'^r 

Aasfts  ,  , 

198.010 

191.28' 1 

144.049.658 

138,956.386 

The,  location  of  export  sijrplutc;  inviting  w  ind  erosion  particularly  in 
this  year  presents  a.  greatly  alicrcci  Kan:-as,  western  Oklahoma  and  N’c- 
situation  from  that  of  a  ycat  ago.  Vraska.  and  it  m  this  potential  d.im 


from  th.-n  ot  a  year  ago.  er-mn.  .  on  n  is  ■  ims  poo. uu.. i  in  ofticers  of  the  companv:  G.  H. 

balance  of  the  crop  year  af:c  "hicli  is  fc;,red  Duggan,  chairman  of  the  board.  W. 

"ill  find  tho  hulk  of  then-  '^’1  Continent,  the  "inter  crop  j,.  president  and  managing 

iu  .\ustrali.'i„  Hm  United  'onditions  in  Ital'-  appear  to  he  tlm  difp,.(,,r.  ^nd  .Inlian  <!'  Smith,  \ico- 
d  to  a  lessei-  extent  iu  Ar-  !  *•'9-'''  prornisttig  in  a  general  sittia-  prp^jdont. 

For  the.  United  Kingdom,  '*'2'''  fairb  normal  Angus  in  his  remarks  said  in 


4.nni,i72  operations  from  a  grist  w-hch  tn 
^m->  ih9  <*'idcd  liheral  f|uanlities  of  Cau.-i 


conditions.  .Ippreeiablc  <  rop  damage  part: 

h;is  occiirreil  in  the  central  and  '-The  large  increase  in  sates  o 
northern  .sertions  of  Ital.',  althoiihg  welded  vessels  has  amply  justified 
eondiiituis  in  the  south  are  ,'iill  iiuite  (he  expenditures  made  in  this  depart- 
saii.sfaeloiy.  It  is  unlikely  that  rnent.  This  expenditure,  combined 


R  *  1  t  e  Quick 
A,5*.ts  to  Li«b. 
f.n  public  . 


Canada  Wire  I* 

Close  To  Point 

Junior  Dividend 


both  Italy  and  tlm  United  state-  ,,-r;,,,cc,  Henuanv  and  the  Dannhe 

icprescnt  n  nc|  loss  to  tlm  'olnme  _ _  _ _ _ 

of  Inicrn.itional  trade  in  who, -it. 

Following  the  drought  scare  m  ExportS  of  Lumber  In 
Aii.stralla  last  aniiimn  w  hich  over-  n*..-*,,*.!,*.!-  tsUirnlv  I  r>vi/i>r 

rated  the  damacc  to  the  crop  m  that  Ueccmbei  Sharply  IvOWer 

country,  production  w-as  officiallv  - 

e:-.tiniatPd  at  162  million  htislmls  OHa'va.  —  Itcccinh'-r  expor 
More  recent  unofficial  estimaies  ('anadian  lumber  amennted  to 
ha'-c  run  a.:  high  as  175  million  hu.s  .„  ^r..9'.o.6..9 

hels.  cn  the  basis  of  better  th.tii  <'x  ,s4,iP4,o..9  of  tlm  'al 

peeled  outturns,  A  cop  w-,thm  this  i|,  esponding  r 

iT'  '’^ic.f  19.36  The  t’ni.ed  Kingdom 

19. -DO  million  bushels.  a:s  compared 

w-ifh  a  surplus  of  9.5_^niillion  in  1937.  | Sr;.l2';,990  f.mt  an 
ininng  laio  (tc.  ember  Hie  usual  ‘ -'ssi-miOO  Ho 


(Continued  from  page  J)  **  "t  ,i.s  million  m  i  '-"  |  i,p,n-  sr;.i2S.99o  f.-ci  and  tlm 

in  net  profit  of  tho  company  over  laio  (tc.  ember  the  '•-'""’I  ,  state;;  28.S|2."99  Douglas 

the  past  three  years,  and  the  corres-  ■''•'**'  mat  keiiiiL-s  occijri-cd.  :ind  ex-  ^kf,  and  hoard.s  led  in  volume, 

pondingly  rapid  retirement  cf  prefer-  porters  wen-  faced  w  tih  a  '  "inplete 


Uraiice,  Hcrtiianv  and  the  I'anuhe  ialitie.s  by  acquiring  Ihe  exclusive  I 

_ _  ' _ _ _  Canadian  and  Newfoundland  manti- 

fH'-tiiring  rights  of  the  l.aMont 
Exports  of  Lumber  In  steam  Generator  rids  generator 

rx  1  Cl _ I  .-...fo,.  'ifi'i^en  eonfrollrd  forced  circiilafion 

I  Decembei  6hftrply  Lower  ip  mosi  modem  design  in 

-  steam  generating  apparatus.  The. 

ottaw-a  -  Iteceinh'-r  export-  of  LaMont  Generator  has  met  with  | 
<■  anadian  lumber  amounted  to  i::3,.  great  success  in  Ungland  and  on  the  ^ 
.  «'ontinrtit  of  l.nropr  and  wo  rnii*rtain 

;9i.9nu  feel  valued  at  $3.9'.o,h..9  com-  j,  i„  Canada.  This' 

il>.-ired  with  lS4,l9t.9(i9  cd  tlm  'aluei.d  gives  up  3  complete  range  through 
j  .$1.900, .'SO  ill  the  cori  esponding  monili  household  liewiing  boilers  to  steam' 

■  of  19,36  The  Fniied  Kingdom  look  generators  for  the  highest,  of  presstire,  ' 
•a  largo  part  <>1  Hm  export,  the  including  apijlianccs  for  combustion: 

i  amount  being  S3.i2'(.99o  f.-ei  and  the  of  p.ilverizea  coal. 

!  United  Stale;;  2,8. 8)2. "99  Douglas  - 


Cony 


Design 


T-i-erito  --  ,\il  cfa.'.;  s..  .-f  livestock 
rre  t-e.-ei-r-.j  in  largi  r  iiuinhers  !;i.st  I 


Our  copy  rjep.jrlmcnf  xviU  ;4!'si‘.4  you 
iu  gcitinc  ihc  mo.st  out  of  your 
printing — xvlicther  it  be  that  iirpcJ 
in  the  roulinr  of  business,  or  that 
user]  in  the  nH-iniportauit  work  of 
srllinp.  in.-i>  be  ;ible  to  impru'c 
your  copy  or  «-r«'ate  it  entirely. 


interest  In  el.ass  B  shares.  Hons.  also  6  899.00ii  feet  .-.f  D-'uigla.';  fir 

The  c|as:5  A  common  is  uon-cumu-  I'J  Argentina,  the  harvesting  nnd  ;  5.,„„are  timber  exporie.l  to  the  'aiue 
lative  as  to  dividends  unless  in  any  marketing  of  the  w-lmat  .-r.'p  |  of  $128,996  compared  w  ith  8,231.99" 

'-car  earnings  ’’a'ailahle”  on  class  been  later  than  a  >-ear  ago,  and  'he  1  ,8119  58”  Duung  Hm  nine 

A  shares  equal  $8  per  share.  In  '"tal  outturn  Is  expected  hy  the  trade  |  p,,,.emhcr  total  exports 

such  event  the  class  A  stock  is  en-  to  fall  short  <'f  the  fust  "ffmial  j  .^r  planks  and  hoards  were  1.I3I.7I6.- 
titled  to  a  dividend  of  $1  per  share  estimate  of  192  million.  Darfly  off-  f,,,,,  ^vorili  $35,715,667  comfiarcd 
In  priority  to  any  dividend  ou  llic  -setting  the  leaway  in  tho  Argentine  LI4".295.9"9  at  $3". 581, 337  in 

class  B  stock  which  is  entitled  to - - - - - - -  ,l„,  sanm  periodof  the' previous  fis- 

anv  further  distribution  of  dividends.  ...  ,.  ,  r-.i  ve-.r 

•^'hls  means  that  the  class  A  shares  ">  *W'  ''"''e  '"I  _ _ 

would  become  cumulative  with  res-  been  suf  m,cnf  to  co'-er  P""; 

pect  to  a  $4  annual  dividend  if  the  t  the  N.  Y-  Mining  Exposition 

company  showed  a  net  profit  of  $12.9,-  p  Im  Anril 

019  L-H  hud  no  .-.rrears  of  nreferred  A  shares.  In  lhat  event,  would  lo  Bc  HcW  In  ApfU 


.-ilso  6,899.000  feet  .'f  D'-'iigla.';  fir  404.241  fi.;:iti,i,5  ji .  .-.-lives,  «o:i,003 
square  tiinber  exported  to  Ibe  xalue  (306.145);  hogs.  I.2i::.',78  (1.304.s97;j 

of  $128,996  comp:ircd  with  8,231.99"  sheep,  699.937  (726, 04..'  hor.-'es,  129.- 
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"orlU  .$119,582 


tho  same,  period  of  the  previous  fis¬ 
cal  year. 


"13  and  had  no  arrears  of  preferred 
dividends.  The  company  earned  in 


earnings  be  "availahlo"  on  class  ,\ 


excess  of  this  amount  in  the  first  -^hHios  cyrn  though  fhcic  were,  some  Toronto  —  The  ranadtan  aiming 
six  months  of  1937  but  bad  preferred  Pr^fcrrcl  diyidf-nd  arre.nrs  remaiti-  E;xposition.  to  bc  brid  in  Gr-and  (.  en- 
dlvidend  arrears  wbich  had  to  be  '“8  unpaid  at  the  end  year.  If  pa]3f.^  5'ork  City  has  ta- 

paid.  Tn  1938  only  an  unexpected  ,«  ken  the  dates  of  April  25  to  3"  In- 

and  extreme  curtailment  of  opera-  avatiaoie  .  im.  cids.  a  snar  s  elusive  as  a.  result  of  requests  made 

Hons  would  reduce  net  profit  below  for  a  rhange  in  d.Mes  by  a  number 

the  point  where  elass  A  dividends  oiTe  clu'ss  A  dividends  be  ome  of  definite  and  prospeethc  exhlhi- 

wo,Ud  ..I  be,™  '““t  m'.  cimS  v'r  .h?  .-orn'enL  I™.'-  Tbl. 

Meaning  Of  “ATBlInble”  «,cnlfieance  in  "  -  «-  M‘»*'2D-  prr.sident  of  the  ex- 


and  extreme  nirtallment  of  opera-  "'aiidoio  ,  im. 

Hons  would  reduce  net  profit  below  , 

the  point  where  elass  A  dividends  D^cmber  .>1.  uteo-  ciciiuuc  ami  pio;-i-ci me  tAuu.i- 

would  not  become  emulative  o,i«ulttlve"lh?  convert'ible  fc^.n-e  ^hi^  announcement  n2.9de  by 

Menning  Of  “ATBlInble”  ,,^6  on  added  significance  in  "  •  »-  prr.sident  of  the  e*- 

There  Is  rome  difference  of  opinion  anticipation  of  dividend  payments  ou  Pof-'Hon,  who  is  at  the  TJoyai  York 
as  to  the  interpretation  of  the  word  the  class  B  shares.  Class  A  shares  Hotel 

"available”  contained  in  the  provi-  are  coov'ertible  into  class  B  shares  f-  "'■**'  explained  that  a  larger 

slons  relating  to  the  class  "A  ”  divl-  on  the  basis  ot  two  class  B  for  each  huniber  ot  Americans  will  attend  m 
dende.  The  company  has.  In  the  past  share  of  class  A  stock  the  spring,  who  w  ill  all  be  poten- 

year,  obtained  legal  advice  on  this  The  outstanding  capital  of  the  tial  investors  iu  t  a,uada  and  w  hose 
quesfiou  but  some  shareholders  hold  company  no'v  consists  of  28,871  minds  will  be  aroused  to  take  a  va-  | 
different  views.  Warnings  of  the  shares  of  6',i%  preferred  stock  of  cation  in  Canada  and  visit  some  of' 
company  in  1937  probably  came  dan-  $100  par  value;  29,669  shares  of  the  mines.  It  is  pointed  out  that 
gerously  close  to  the  point  where  a  elass  A  common  and  150.662  shares  there  Is  a  vast  amount,  of  idle  Amer-  | 
court  Interpretation  might  have  been  of  class  B  <-ouiiiion  both  of  no  par  lean  capital  for  Cauadi.aas  lo  con-  ‘ 
a:;ke(l.  If  the  comp.any  had  c.arued  value.  tact. 
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question  of  unnecessary  expenses  of  insurance  com¬ 
panies  arising  from  over-lapping  of  provincial  and 
'  federal  regulation,  Mr.  Kinlayson  in  his  brief  sfate.s  that 
It  runs  Into  himdreds  of  thousands  of  dollars  annually 

IhI  rubi..'hi'n«‘  c'lmpLm!;  aggregate. 

The  established  insurance  companies,  which  con- 
PublUher  *^***^*^®  backbone  of  insurance  as  an  institution  In 
Genernl  MansRcr  and  Ediiop  I  almost  unanimously  viewed  provincial 


No  Third  Term  For  Roosevelt 

By  FRANK  R.  KENT 

torirlpn.-rr)  (rom  The  American  Mercury  by  The  Reader*'  Dige*! 

J  T  is  more  Ilian  two  year.®  until  i  Since  1787  there  have  been  IPO;  of  Montana,  Burko  of  Nebraska 
the  IP-IO  canip.ilpii.  but  ultTiirly  the  le.solutlons  offered  in  Congress  to  I  Byrd  of  Virginia,  Tyditigs  of  Mary 


25  YEARS  AGO 

from  the  File*  of  The  Financinl  Time* 


limit  the  Presidential  term  by  Con 
tifutional  amendment.  Three  times, 


News  Editor  I with  mistrust  and  distaste.  When  poTvers  j  American  people  nrr  a^^kin,?  iwo  li 
X  pj-t  jurisdiction  were  granted  the  provinces  as  a  result  i  ;  .■< 

oroi^o — pj.j  Council  decision,  however,  thev  had  no  Does  .Mr.  Roo.sevcii  want  a  'be  Senate  has  adoptcdanti-third- 

,  I  ..  .  ..  .  .  .  third  term'’  '^oi'i.nci  If  ho  (loe<i  r.Tn  ■  term  resolutions;  the  House  once. 

'r«n,;ch*^flnd7  ' '"‘"’'’■'.he  got  it-  ■  'The  ringing  1927  Senate  resolution. 

ance  buyer,  knowing  little  about  the  subject,  took  no  Those  seem  pregnant  cuiestions  by  fo  25,  and  aimed  at 

interest  in  it  In  his  own  interests,  however,  he  should!  indeed;  but.  actually,  they  are  both'  Coolldge,  then  as  popular  as  Mr. 
do  so  now  that  the  Rowell  Commission  is  providing  ^  Phony.  The  answ  ers  are  perfectly  i  Eoosevelt  at  his  peak,  closed  with 


mon^h.H. 
i\  niotilhs.  j 
offices  or 


'“LnS(RirT!0\  PRrrr  in  Canad«.  JLOO 
<lx  TTionfft*  In  Crr«l  Rri*«in  $V00  a  v 
fr.  Ihf*  L'nltrrl  .''lates  $vS0  ti  vrnr:  $2  00  lor 
I  ompn  Subpc  riptions.  5v00  n  \Tar;  ^LOO  for 
TRTIMV'G  Rntr-  CardT  oti  application  .it  a’.l  r» 
from  rcjponsihlf  AdvrrliAinc  Aponrv 

'  MM.r  Ani>R|>.S  'I  U  Cod*- 

'’‘"'''••b  '  AncaMrr  P’Ri  All  '^rnr.-  ^ 

lOROVTO  Of  I  Ilf:  226  B.iv  .siicrt  Tlmrlr.  R  McCarlhv,  of  jurisdiction 

Ontrino  Rrpir^''nt«ili\  F  Phonr  Tlpin  720-* 

I  0\nci\,  I  0  3  Bi.kliopK*'!!^-  L.  C.  2,  Davies  At  C 

♦  Representative*. 


the  opportunity  for  changes  in  the  constitution  which  i 


plain  to  everyone  who  has  read 


If  the  investigations  and  findings  of  this  Dommion- 
!  Provincial  relations  body  are  to  find  fruition  in  elimin- 

-  -  '  . .  ■  •  ^  - - - - ation  of  over-lapping  taxes  and  uruicccssarv  govern- 

Orrotcri  to  the  mtrrc.sts  of  the  mrrsftn.o  public  in  the  ,  appears  to  be  one  important  avenue 

hcitrf  that  the  ro^tfiarnrr  of  capital  r.sscntuil  to  the.  *t.  r  /  *• 

•.Inbilttp  of  fitieincc,  the  proepetitp  of  inducitry  and  f/te  worthy  of  c.xploratiou. 

<ir  vclopnicttf  of  our  rcfiourrcs. 


these  words:  "Any  departure  from 
•American  historv.  and  .grasped  tbel'bif*  time-honored  custom  would  be 
basic  issue  raised  unwise,  unpatriotic,  and  fraught 

Because  it  suits  the  purpose  of !  "  "-b  Pf-ril  to  our  free  institutions.” 
P<diticians  a.nd  political  writers  to|  if  this  great  American  tradition  is 
wrap  about  these  questions  thick  '  to  be  broken,  the  man  who  smashes 
clouds  of  uncertainly,  we  shall  have ,  it,  must  yield  not  only  to  an  unmls- 
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Rowell  Commission  And  Tax  Problems 


plenty  of  Roosevelt  third-term  talk 
right  up  to  the  eve  of  the  conven¬ 
tions.  just  as  wo  had  in  the  cases 
of  Woodrow  Wii.spn  and  Calvin  Coo- 


Big  Business  And  Public  Service 


fakable  popular  demand  but  also  to 
a  unanimous  party  call.  He  cannot 
openly  seek  a  third  term,  nor  can 
he  connive  in  boln.g  drafted.  Almost 
lidge.  Political  clubs  will  demand  ,  anyone  w  ill  agree  that  for  a  Prosi- 
fhat  the  President  "make  the  aaeri- j  ,ioijt  to  have  to  fight  for  a  third 


land.  Clark  of  Missouri,  Bailey  of 
North  Carolina,  makes  any  such 
thing  as  drafting  Mr.  Roosevelt  out 
of  the  question. 

It  is  significant  also  that,  while 
Governor  Earle  of  Pennsylvania, 
and  one  or  two  others  with  Presi¬ 
dential  aspirations  realizable  only 
through  Roosevelt  backing,  have  cn 
dorsed  him  for  a  third  term,  eight 
Democratic  state  chairmen  and 
more  than  one  Southern  Democratic 
Senator,  all  professing  personal 
friendship,  have  gone  on  record  as 
bellevittg  it  would  be  a  mistake. 
Anything  remotely  resembling  a 
united  party  demand  for  Mr.  Roose¬ 
velt  in  1940  is  manifestly  Impos¬ 
sible. 

if.  *  If. 

I  know  all  the  arguments  about 


C  KVSCRAPEK  architecture— the  erection  of  Highcrl  ’  Aspiring  candidates  will  cry  |  nomination  or  to  have  fo  force  It  i  the  irresistible  power  of  the  E'arley 
O  and  higher  buildings  on  restricted  sites  'be  nooscvelt  renomuna- ,  through  the  convention  by  the ,  machine  and  of  the  mass  weight 


b'i3j  tion.  though  that  is  the  very  last  weight  of  his  jobholders’  organiza- 
1-INANClAI,  tnstitulloiis  and  urganizalion.s  pre.scnt-  ««  feature  of  Ing-eity  devel-j  thing  thev  want  Manv  ihousaiids  of.  tion  would  doom  the  effort  from  the 

L  ing  bnefs  to  the  Koval  Comrni.ssioti  on  Dominion-  irri’r,''?*'''"  /"i?,  '.nr..  Vn"' hr  ' 

ty  1  •  ,  I-,  t  ♦  \  I  *  c  1*1  I  “skyscraper  finance'' — with  one  boldtnc  compiUiy  as  nut  of  rcMUt.ine*  fo  be  about  Roosevelt  and  a  third 

I'rovlncial  Relation.^  have  dr.-iwai  ,a  picture  of  multiple  ^  ^  operating  company  Because  it  i.s  obvious  that 

and  duplicating  tliat  should  not  jzo  fail  to  P  R  P  An*!  the  rresidenf.  serenely  smiling ,  js  xio  possibility  of  Mr.  Roosg- 

.-rt  urr  the  rarnc.st  con.-hiora!ioii  of  the  Commission  have  been  erected -has  become  more  and  i  and  apparently  ah. of  from  it  all.  i  ^ olt,  being  drafted,  inie  partv  har- 

reiiof,  can  at  "lore  a  feature  of  American  induslrtal.  commercial  and  j  wil^  take  care  to  keep  in  a  position  ,  tnon.y  which  existed  in  the  Demo- 


whieh.  while  it  m.iy  not 
least  prepare  tlie  \\-ay  for 
pri'blem 

A.s  e.Tch  .''Uccc.'.sive  brief 


;ive  need. 

.a  clarification  of  tlie  tax 


ilcaling  « i!li  taxation  has 


utility  organization 
the  goveiTiment  of  President  Roosevelt  has  arrived  at 
the  conclusion  that,  however  sound  skyscraper  arehl- 


erafle  convention  of  1936  has  disap¬ 
peared. 


been  presented  and  it  ,s  .-ippairnt  that  no  simple  .solu-  sKvs'’^“P''''  business,  as  represented  by 

tion  Ks  fortbconiinp  there  has  an.sen  critici.-ni  that  11, e  companies,  economically  is  not  in  the  public 


briefs  deal  mainly  witfi  tin-  problem  a.s  it  is  U>-(lav  and 

are  lacking  in  coiud i uctivc  suggestion.-- 

,  ,  ...  ,  ,  .  ,  It  IS  announced,  is  now  preparing  a  bill  for  the  liqiilda- 

On  the  one  h.and  tins  criticism  is  not  tiriiilv  founded  t  i  a  i 


And  it  would  now  appear  that  I  "  bero  he  ra.nnot  be  accused  of  seek¬ 
ing  the  nomination  hut,  neverthe¬ 
less.  can  be  found  when  called 

But  alfhougl!  Ihe  answer  to  the;  ^l''-  Roosevelt  personally,  through 
question.  Does  Mr  Roosevelt  want  I  b'B  effort  to  pack  the  Supreme 
a  third  term"  I.s  defitiitelv  Yes,  to  '''o"'"'-  brought  upon  himself  in  the 
the  other  question.  If  he  does,  can  ' session  of  Congress  a 
he  get  it-  ilie  answer  Is  cmphal leal- i complete  than  that  sus- 


intercst  Tiie  Rwscvclt  f>oUry  in  regard  to  utility  hold¬ 
ing  companies  is  well  known,  and  the  administration. 


■since  representatne.-  of  nisiirancc  couipaiiics 
loan  companic.--  and  hanks  have  made  roncrclc  .s  igges- 
lionr.  that  would  ic.sscn  ttic  burden  that  duplication  ot 
taxation  tlu-usts  u|H2n  them  and  the  majority  of  Cana¬ 
dian  ntizcti.-'  wtioni  they  serve.  There  I.s  also  the  fact 
that  further  tiriefs  will,  in  many  cases,  be  submitted  at 
a  future  date.  There  is  cvei-y  evidence  that  briefs  .suh- 
mitfed  liy  financial  interests  have  been  carefully  pre- 
pared  and  metit  as  careful  consideration 

Oil  the  other  hand  there  is  some  question  as  to 
whether  tlie  Koval  Commission  has  the  power  to  say 
■'liow"  taxc.s  will  be  collected,  or  whether  it  is  con- 
<  cmefl  merely  with  tlic  rocominendation  as  to  "who  '  is 
to  collect  them  The  commission  is  .T.'kcd  "to  deter 


ind  b''  '’‘TTib  holding  companies 

Without  going  into  a  discussion  here  of  the  advan¬ 
tages  and  disadvantages,  anil  tJie  weak  and  strong 
poinl.s  cconomjcally.  of  the  holding  company  as  it  has 
been  employed  in  American  industriaJ  and  financial 
combinations,  we  believe  that  there  is  a  real  danger 
that  the  public  may  assume  that  all  fonns  of  big  busi- 
tie.ss  are  to  be  condemned  in  the  public  interc.st  merely 
because  of  their  bigness.  That  was  a  point  dealt  with 
by  5?ir  Edward  Beatty  m  hi.s  address  to  the  Jtmior 
Board  of  Trade  of  Montreal  this  week,  when  he  cau¬ 
tioned  young  men  to  think  out  the  problems  facmg  the 
country  for  themselves  and  "take  with  a  grain  of  salt 
the  panacea.s  offered  by  propagandists  of  Utopias." 


.......  .  .  1,  .  j  j  In  regard  to  the  tendency  encouraged  by  these  propa¬ 
mine  whether  taxation  as  at  present  allocated  and  ^  '  e.  .>  i  i 

gandists  to  criticise  or  condemn  business  because  of 

bigqicss  alone,  he  said;  — 

"There  are  .--omc  who  would  ti-y  to  divide  "big 
business  '  from  ''little  business."  in  order  to  imply 
that  the  virtue  of  a  business  insliliilion  is  in  invcr.se 
ratio  to  its  size.  Such  men  should  be  distrusted 


imposed  is  as  equitable  and  as  efficient  as  can  be  de- 
vi.-^cd.  ■  .Most  ot  the  evidence  presented  has  been  col¬ 
lated  witli  the  purfiosc  of  informing  the  Commission 
upon  Itii.s  point  and  the  Comnilssion  must  first  decide 
on  tlie  basKs  of  this  evidcnic  before  actual  steps  can  be 
i.akeii  to  eliminate  .some  of  the  duplicating  taxes  now 
iiT  I'ffcct . 


The  Truth  About  Alberta 

liEN  John  K  Lamb,  president  of  the  Bank  of 
Toronto,  told  the  shareholders  a’  the  annual 
meeting  that  the  attack  on  the  banks  by  government 
nuthonlics  in  .\lbcrta  is  entirely  incomprehensible, 
unlc.s.s  complete  misunderstanding  on  the  part  of  the 
government,  of  the  simple  facts  is  assumed,  he  slated  j 
m  direct  language  the  growing  conviction  of  ail  biisi-| 
nc.ss  men  who  have  made  themselves  acquainted  with 
iho  situation.  .And.  a.s  he  stated,  it  is  evident  that 


very  profoundly. 

"The  trick  is  an  old  one.  There  is  always  a  ten¬ 
dency  to  icaloiisy  and  distrust  of  size,  and  those 
who  would  destroy  our  society,  or  replace  it  with 
some  ingenious  mcclianism  which  exists  only  in  their 
own  imagination,  know  full  ■well  that  It  is  easier 
to  win  recniit-s  by  attacks  on  big  business  than  to 
stnigglc  against  all  business. 

'  Intentionally  they  tn»'  to  rally  people  against  big 
business,  but.  should  they  succeed  in  their  efforts. 
1  can  assure  you  that  they  will  not  .stop  there. 
They  will  go  the  whole  way  to  the  destruction  of 
business,  and  the  substitution  for  it  of  a  system  in 
which  private  enterprise  will  be  forbidden,  and 
we  shall  have  substituted  for  it.  the  irresponsible 


l.v  \o 

y-  -y  y 

Of  course  Mr  K^rifirvelt  'v.itits  .m- 
other  term.  They  all  do:  evon  tho.-ie 
who,  like  Mr.  Ho'’'cr.  h.id  n  lurd, 
unhappy  time  \(lniiral  Fary  T, 
Grayson,  an  Intininie  of  many  Fresl- 
dents.  says  thaf  mi  ilieir  last  day 
in  the  WTiife  Hou.se  "flicy  ail  leave 
with  a  smile  on  their  lips  hut  an 
aeute  pain  in  the  belly  for  which 
no  physician  has  ever  i>ecn  aide  t.i 
find  a  remedy.''  This  probahly  will 
be  (riier  of  Mr.  rtoo.sevelt  than  of 
.any  oftier  President.  I'crtainly  no 
other  TVhite  TToiise  tnriimbeiii  has 
enjoyed  himself  so  much  as  he.  This 
is  due.  partly  fo  his  conviction  con¬ 
cerning  his  own  wisdom  and  virtue, 
and  partly  to  the  ease  with  which 
he  avoids  hard  realities.  .Also,  the 
possession  of  power  gratifies  him 
tremendously. 

Not  Mr.  Roo.sevelf  only,  bin  also 
his  family  will  want  lo  stay  on.  As 
a  rule  the  family  of  a  President  is 
not  brought  into  a  politlrai  article 
such  ,-s  this;  bii'  the  members  of 
the  family  of  this  President  have  a 
special  interest  in  his  running  again 


tained  by  any  other  President  whose 
own  parly  was  in  control  of  both 
House  and  .Senate.  Nearly  a  third 
of  tlio  Democratic  Senators  rose  in 
open  rebellion  against  his  authority. 
Before  the  close,  an  acknowledged 
bre.ich  cxi.sted  between  him  and  the  i 
Vice-President.  Ills  reputation  forM' 
lii\ incibillty  wna  gone.  The  opposi¬ 
tion,  led  by  siicit  men  as  TVhccIerl 


of  the  Relief,  labor,  Negro,  and  farm 
vole.s.  I  know.  too.  how  injprcBslve 
still  seems  that  1936  victory  with  its 
46  state.s  and  It  million  plurality. 
But.  even  so.  there  were  17  million 
who  voted  against  Mr.  Roosevelt 
then  —  when  he  was  at  the  very 
height  of  his  popularity.  These  were 
obviously  the  irreducible  minimum 
of  his  opponents,  and  they  remain  a 
solid,  implacable  army,  their  hostil¬ 
ity  undiluted  by  defeat.  Indeed,  when 
the  solid  Democratic  South  Is  con¬ 
sidered.  the  1936  election  was  not 
so  great  a  landslide  as  eitJier  the 
Harding  election  of  1920  or  iho  Cool- 
idge  avalanche  of  1924.  It  would  not 
need  a  change  of  five-and-a-half 
million  votes  to  wipe  out  the  Roose¬ 
velt  electoral  college  m.ajority:  a 
change  of  less  than  two  million  in  a 
dozen  big  debatable  slates  would  do 


j  Quoting  from  The  Financial  News 
of  I,ondon  as  ,o  how  Canada  Is  beat- 
I  ing  .America  in  .some  exports: — "Can¬ 
ada,  it  u*!  well  to  know,  lias  now  tor 
four  ronsccufive  year.s  beaten  the 
wheat  exporl.s  to  the  I'liitcd  IGngdoni 
of  the  Hnlted  Hlafcs,  and  Khould  soon 
lie  in  a  position  to  furnish  at  leas' 
three-fourths  of  our  imported  wheat.  " 
".As  rcgard.s  our  imports  of  flour, 
alxiut  cight-tentlis  of  which,  in  round 
flguj-e«,  is  derived  from  .\mcrlcan  and 
Canadian  sources,  the  British  Domi. 
nlon,  be  it  noted,  has  been  making  Jn 
the  same  four  ye.ars  the  moat  rapid 
advance.” 


Sir  Bklmunl  Walker,  president  ot  Um 
Canadian  Bank  of  Commerce,  imi 
consented  to  a.ppear  before  the  Glass 
Sub-Oommlttee  of  the  Banking  and 
Currency  Committee  at  Washington  to 
explain  the  Canadian  banking  ay^dem. 


The  tinn  of  Macintosh  &  Hyde, 
chartered  accountants,  has  been  re¬ 
tained  by  the  City  of  Calgary  to  In¬ 
vestigate  and  submit  a  report  em¬ 
bodying  seven  years  of  the  City's 
finances  and  recommendations  for  a 
complete  reorganization  of  Its  account¬ 
ing  and  office  Records.  It  is  suggest¬ 
ed  that:  "It  takes  some  of  the  West¬ 
ern  ciUos  to  appreciate  the  benedlta 
which  may  be  gained  by  a  reojort  of 
thi.s  kind,  and  it  would  seem  that  the 
credit  of  many  of  the  mrmlclpalltles 
throughout  Canada  would  be  naore 
favorably  regarded  if  the  cost  of  a 
pubdic  audit  was  added  to  tbs  annual 
charge  against  revenue.”  . 


The  Imperial  Life  Assurance  Com¬ 
pany  of  Canada  Is  notifying  its  policy 
holders  that  after  July  1st,  1918,  notes 
will  no  longer  be  accepted  as  settle¬ 
ment  of  premtuTOS,  and  full  cash  pay¬ 
ments  must  be  made  in  order  that 
the  terms  of  the  policy  may  be  con¬ 
sidered  as  complied  with. 


SCRAP  BOOK 


And  it  is  already  clear  that  no 
(Continued  on  Page  9) 
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nation.  But  Alberta  i.s  not  the  na¬ 
tion,  and  you  can  not  have  two  sov¬ 
ereign  parliaments  within  one  nation 
-let  alone  fen  — any  more  than  you 


West  Needs  East 
Also,  we  need  the  East  Natuially 
It  can't  use  all  the  wheat  «e  can  grow 

in  the  \\e.st,  hut  it  makes  a  mighty  |  (-nuiq  have  two— or  fen — sovereign 

fine  market  for  a  lot  of  oilier  thing.'; .  kjpgs  sitting  oit  one  throne. —  Vancou- 
w«  laj.-ve  “in  the  \\  eat.  Of  course  we  |  _____ 

hu.v  from  ttie  Hast  too.  but  that  is 
anot her  story.  They  also  buy  from  us. 
and  wc  would  be  pretty  hard  bit  with¬ 
out  tlie  Eastern  market. 

So.  while  tlic.-ic  words  'of  apprecia¬ 
tion  of  the  We.-st  are  sounding  pica- 
rantty  in  our  ears.  1ef.-i  be  equally 
frank  about  It  and  admit  we  couldn't 
ge,  along  without  the  litast.  and 
wouldn't  want  to  even  If  we  could.— 


With  him  nut  of  ilic  White  House,  "  ‘'‘"'F  'T 

wh.H  would  become  of  the  demand  !  . 

for  syndicated  eohimns.  baking  po'w-j  FoWhatEnd? 


Taxless  Homes 

CrazUy  Utopian  will  be  the  verdir.l 
on  the  Alberta  premier's  declaration 
on  Tuesday  that  one  of  his  objectives 
was  ■■ta.ylc.ss  homes”  in  the  province. 
How  can  homca  be  taxless?  Hav'cn’t 
they  been  taxed  since  time  immema- 
nal  ? 

Be.ndes.  there  is  the  testimony  of 
the  prophets  and  scer-s.  It  is  one  of 
the  Established  Principles  of  civilized 

WliL.N  John  rt  Lamb,  president  ot  the  Bank  of  vi-'ji  recruius  oy  aicacics  on  oig  ouyme.'ia  mail  lo  ;  lor  synnicaien  columns,  naking  pow- 1  1  o  w  nat  L.na  2  i  *°t”h 

Toronto  told  the  shareholders  a*  the  annual  Ptnigglc  against  all  business.  j  rlcr  endorsemcnls.  magazine  articles.  y  i  ndPd  Slates  college  pre.sident  One  nf  the  axioms  of  mankind  is  that. 

books,  radio  talks  and  insurance  .^hv-s  •'.-.ludents  have  always  been  Hie  '  -(n  this  world,  nothing  is  certain  but 

policies?  .Al.so  the  qiio.stion  of  how  .siK’ar-tiead  of  radical Lsm  "  Whatever ,  death  and  taxc.s."  .\nd  Mr.  Dickens' 

long  Mr.  Hcarst  woiiid  rclain  on  his  the  records  of  the  past  max-  disclo.se.  j  Barkis  once  observed  that,  "It'.. 

piivrnll  the  son.  son-in-law  and  "tore  can  b-i  no  doubt  about  it  that  a  j  a.s  true  a.s  taxc.s,  and  nothing's  truer 

daughter  after  the  head  of  the  fam-  n'T^’-ntase  of  student.s  are  pretty  ''ra- i  than  them." 

liy  had  become  a  priv.iie  citizen,  is!'"^"'"  '’'f:  Dooi-ev'clt  |  Taxless  homes?  The  propo.'dtion  is 

V  •  *1.  .sugge.sted  recently,  while  they  are  be- ;a.s  wildly  fantastic  os  leafless  trce.s  in 

,1  lea.  .p  ciil.nti  0.  mg  radical,  students,  like  a.ll  other  summer.  .All  history  bears  evddenoc 

members  of  ihe  I  resident  s  family  perypie^  .should  know  what  they  arc  |  that  taxe.s  are  constant  and  inc.scap- 

■  ”  ‘  •  •  ■  ■  j  able,  and  the  great  thinkers  of  the 

world  have  never  questioned  the  fact. 

more 

man  If  they  did  not  long  to  keep  ati  I’lirlor  piiik." — Uaiifax  Herald 

Really,  no  one  ean  artu.illy  think  Getting  Rid  Of  Debt 

the  Fresiclonr  is  averse  to  the  Idea  The  debt  of  the  province  i.s  not  yet 

of  running  again,  despite  some  of  ad.iusted.  Many  public  debts  are  'iotjf"r",},'epnrpo.seorprcventing1hecx- 
his  jobholding  siibordinnles  who  say  I  yet  adjusted.  But  the  private  indic  1- i  ,pnsi-ou  of  constitutional  benefits  to 
that  "one  of  the  dearest  wishes  cif  dual  ha'<  had  adju.stmcnt.  Not  all  was  greedy, 

hi.s  heart  is  to  get  hark  permanent-  Pi'ivate  individuals,  of  cour.se.  i  It  has  remained  for  F’remicr  Mau- 

Iv  to  the  quiet  and  privaev  of  his  .'’■'’j!  debts  adjusted  and  not  a',  j  rice  Duplessi.s  to  reveal  the  fact  that 

Hvde  Park  home"  Bosh  He  loves  [^udlvidunl.s  who  h.ave  had  adjiislmcnt.-,  '  „  downright  vicious. 

....  ,  .  umnt  .  o  n.  tie  io\  ps  |  3,  ,  may  believe  Prrmier  Dunlps-sis  .innoiineed  ves- 

leg.ality  and  constitutionality  iias  fo  he  rieciejed.  I-'.iit  acivantajfc.s  of  low  cost  production  and  di.sl.ribtition  arc  Pt'''>'iey  In  the  same  way  th.it  any^thpy  ought  to  have 


dictation  of  .self-appointed  authoritle.s." 

While  in  Canada  there  has  not  been  much  evidence;  was  making  any  money  to  speak  of  living  radical  about.  To  be  radical  ju.st 
■  clcruagoguc.s  with  fads  to  promote  and  axe.s  cif  their  of  bigness  for  bigness  sake  in  business.  Ihe  very  size  ! '^bfore  Mr.  Rnoseveit  became  PresI  ,  for  the  "ake  of  being  radical  i.s  to  b® 
own  to  grind  and  who  thrive  on  .social  agitation  and  j  of  the  country  calls  for  large  undertakings  if  the  '’^*’”'-  wouldn't  be  hu-|U"'hing  more  construetive  than  a 

unrest,  have  been  "getting  in  their  work  in  this  facilitic.s  of  modem  transportation,  electric  power  and 
Western  province,  where  th®  people,  suffering  from  fmaneo  are  lo  he  developed  lo  the  public  advantage 
ilic  effects  of  the  depression,  have  been  ready  to  listen  q-^e  benefits  of  national  transportation  .systems,  banks 
to  such  .'illuring  pmnii.scs  as  the  Social  Credit  ?25  a  vy-jtn  branches  extending  over  the  whole  coiuitry  and 
month  cash  dividend.  pewer  developments  serving  large  areas  ate  apparent. 

A.;  to  the  more  rcccn'.  legislation  aimed  at  licensing  And  it  is  now  generally  accepted,  too,  that  industrial 
and  conti'ol  of  banks,  nc'.vsp;ipers,  etc  .  now  being  con-  production  .and  merchandising  facilities  must  ncees- 
•urlcred  hefote  the  Supreme  Court,  the  que.stion  of  yarily  be  developed  and  operated  on  a  big  scale  i) 


—Ottawa  CiH~en. 

An  Unholy  Alliance 

It  has  been  fairly  plain  that  the 
alliance  between  Quebec  and  Ontario 


Never  Happens 

Have  you  ever  heard  a  ra4io  aji- 
nounexjr  say  he  was  going  to  mak*  an 
Impoi'tant  announc-emont  and  than 
follow  It  by  an  Important  announce¬ 
ment?— Ffo-rida  Times  Union, 


Sermon  and  the  Mount 

Religious  notice  in  Southern  uewp 
paper  100  years  ago:  The  Reverend 
.Mr.  Blaiiey  wllil  preach  next  Sunday 
in  Dempsey's  Grove  at  10  o’clock  a.m., 
and  at  4  o'clock  p.m.,  Providence  per¬ 
mitting.  Between  .sermons,  the 
preacher  will  run  his  sorrel  mare,  Ju- 
lla,  against  any  nag  that  can  be  trottt<l 
out  in  this  region  for  a  purse  of  JIOO. 
— Charles  Coleman  Sellers. 


His  Choice 

■Waiters,  of  cxiurse  are  not  jn  a  i»osi- 
tion  to  snap  back  at  ill-bred  guests, 
but  one  English  hcadwatter  once  made 
the  perfect  retort  to  an  uncxxutb  cus 
tomcr; 

"My  position.  Sir,’  he  said,  "docs 
not  allow  me  to  argue  with  you;  but 
if  it  ever  came  to  a  choice  of  weapons, 
1  would  c-hoose  grammar." — The  Lis¬ 
tener. 


Not  an  Advertiser 

Ftddledec  was  very  dlsappoiuted 
with  the  report  of  his  recital  printed 
in  the  local  paper. 

’T  told  you  three  times,”  he  com¬ 
plained  to  the  owner  of  the  papei, 
"lliat  the  iiistruincnt  [  used  was  a 
genuine  Stradivariu-e,  and  in  this  story 
there  was  not  a  word  about  it." 

"That  IS  as  it  .should  be.  When  th  ' 
Stradivarius  Company  advertise  their 
fiddles  In  my  paper  jkiu  can  come 
round  and  tell  me  about  il." — Til-liUs. 


Curt  Comments  on  Current  Events 


the  f'piuion  mtiy  be  definitely  expre.'^.'-ed  that  whatever  (q  pp  g, lined  m  the  mlerest.s  of  a  higher  .standard  of 
Ihe  view  of  the  court.",  thc.se  mea.';urcs  are  economically  living 
and  j'raclic'illy  unworkable  unles.'^  it  i-;;  the  purpo.se  to| 
lax  b-anka  out  of  exi-atcnce  in  the  province  and  to  cles- 
I  roy  the  fundanienlni  prinriple  of  a  free  pres'';.  .And 
■lierr,  h;i;;  been  much  to  indicate  that  Premier  Aberhirt 
•  ind  hi.-i  importeii  adviser:;  tn;iy  he  cielibcratcly  planning 
lo  u  liicve  these  ends  :;c>  long  as  they  may  retain  the 
upiKirt  of  a  sufficient  number  of  stubbornly  loyal 
Voters  ic>  .untiiiiie  their  control  of  the  govcniincnt. 

However,  there  is  incrr-a.ung  evidence  that  the 
people  of  A  Iberia  ;i.rc  becomin 


,1.  .  ,  ,  ■,  ,,  L  -  .  .  i  terday.  the  purity  of  his  province's 

■Mher  Croat  actor  lovc.s  it  He  has:  nut  the  whole  picture  shows  ' hat  |  Thi.s  alliance,  he  declared, 

the  .same  love  of  quiet  as  a  .small  boy  debt  ad.iustrneni  is  proceeding  l  13  for  the  purpose,  of  protecting  Fed 

with  a  new  drum,  and  if  remaining,  rapid  r.ate.  F.3r  every  gain  there  ij.  j  ppaHon.  It  was  to  '’s«e  that  the  ppov 


The  position  of  Uic  independent  or  neutral  can  iic\ci 
nndcrslc'od  by  tlic  partisan. 

if.  y.  if.  .y. 

"I.ibn al.s  Win  Quebec  By-EIcction  "  Headline.  Let's 
aware  ot  the  illu.iionary  j,,,  (fup  ip  vclicre  wc  came  in. 


nature  of  tile  .Social  ('rcdit  jirogram.  and  arc  realizing 
'hat  the  :-olution  of  tlieir  problems  lies  m  the  direction 
of  co-opcration  between  .Allieitn  and  the  other  provin- 
<  e-,  ;)nil  the  I>ommir>n  When  ttie  is.siie  beccmies  clearly 
rlefine<l  i,.  iietwecn  ,Mr.  .Aberiiart  and  Social  t’redit 
on  the  oin  Icii.d  ;i.nd  .  oiiiid  government  supported  liy 
all  other  mtcrc.st.s  oti  the  other  we  are  convinced  that 
there  will  lie  no  doubt  of  ttie  clecisioii  at  the  polls. 


permanently  at  linme  has  ever  ap- 
'  pealed  to  any  Roo.'Pvelt,  then  that  Is 
new  s 

'  ¥  ¥  y 

I  ,\i  lo  the  other  question  can  he 
I  get  it?. -there  is  more  room  for  dis- 
Ipute:  hut  there  are  ronvineing  rea- 
I  .sons  for  a  negatii-c  reply.  First, 
I  there  is  the  two-term  limit,  a.  popii- 
,  l.'u  conc  irtion  that  i  .  prc.sent.s  the 
oldest  .Aineriran  political  tradition, 
i  the  tnosi  strongly  cherished,  and  the 


-*f.  ¥ 

Who  in  the  world  ever  called  those  voluniinou.-  .sub 
misr-ion.s  to  the  Kowetl  Commi.ssion  "brief-s" 

.y  ¥  ¥  ¥ 

\\ 

.solved  by  people  who  want  t.o  own  homes  ratlicr  than 
by  polil Ilians  who  would  provide  them. 

¥  •¥  ¥  ¥ 

<,’urrently  among  the  bc.st  sellers  i.s  "The  Tail  of 
Four  Inche.s  "  Ity  F.  Roosevelt.  Mr.  Roo.sevelt  dcsrnbc.s 
lll'i  quest lott  of  federal  :in-l  provincial  supervision  the  method  of  putting  a  tall  in  ttie  dog  hou.se, 

¥  ¥  ¥  ¥ 

Many  stiange  combinations  have  rc.sulted  from  the 


of  course,  a  loss.  ,  trices  which  have  borne  great  liutxlen,' 

Debt  adjustment  Is  proceeding  about  1  taxation  and  expenditure  ge,t  jus- 
as  rapidly  as  anyone  might  expect,  f  .. 

A  great  lo.ad  of  debt  is  being  got  rid  j  „  ,3  t^e  obvlou.s  hypocrisy  of  this 
of.  Perhaps  there  will  be  a  lingering  I  ,^^1  makes  the  purpoce  of 

.sucge..;tlon  that  the  be.at  way  to  adjast  |  aii.ance  vicious, 
debt  Is  to  stay  out  of  It.  —  Reipnai  ^  confederation  have 

r  coder. Post.  ^  1  we  in  Canada  if  Ontario  .and  Qucliec 

r,”  ~i  T  e  I  !  arc  to  remain  the  perpctu.al  proprietor.- 

Fnc  Right  I  o  opeak  .  of  it? 

A’ou  can  have  a  .sovereign  parlla-  ;  What  kind  of  a  nation  is  this  going 
inenl.  under  the  Britiah  theory  of  par-  '  'o  he  if  the  rest  of  Canada  has  to  pas 
haments.  and  it  is  prcolHely  a  sover- '  Ontario  and  Quebec  a  fre_  far  the 
eign  parliament  because  it  represents  privilege  of  belonging  to  it ,’ 

One  can  imagine  liow  lhe.se  two 
provincc.s  in  the  early  daj'.s  felt  that 


onl.'  one  nliservcd  wiihmil  a  single  ||,o  „.ill  of  the  majority  of  the  people, 
brrak  for  l.'irt  years.  Bslablisiied  liy  and  ii  can  authorize  lo  l>e  done  what 

George  Washington.  Hie  one  man  !  the  majority  de.sires  shall  l>e  done.  ;  Ihe.v  were  the  nucleus 

who  wit'hoiil  protest  could  have  had  J’’*'  have  only  one  auob  pa.r- 

a  third  term,  it  i;->  now  deeplv  ern- 
.slill  h.ave  the  idc.'i  tliat  hoii.smg  problems  will  be  Imdded  in  the  public  <  onseiousness. 

In  eflcct.  it  is  an  unwritten  part  of  ^  .Mberta.  T,egl,sllalure  !  unlioly  alliance  against  our  proapecL.s 

the  < 'onstitiition  which  no  I’resideat !  rould  be  true,  and  ought  to  he  true.  1  for  reaping  the  fruits  of  our  maturity. 

Iia.r  ever  dared  sweep  aside  ■  provided  always  that  .Alberta  were  the'  — Vancouver  Sun. 


liament  in  one  nation. 

!  All  tbc.si'  a,ffiniiation.s  by  the  Alber¬ 
ta  tkivernment  of  the  power  an.l  ao- 


of  Canadian 
national  life  and  possc!«sed  a  .sort  of 
proprietary  intere.st  in  it. 

But  the  rest  of  Canada  is  grown  up. 
And  certainly  we  can  toflenite  no 


Fcfletal-Provincial  Insurance  Jurisdiction 


i  of  in'iiTHnco  has  a;;Hin  become  a  live  as  tlie 

<»r  a  t»rief  submit IcU  to  the  n.owell  Cf>inmjs;  ion 


Inside  Stories  of  the  Street 


duritig  Hie  [ia;q  week  liy  G.  D  I'inlayson.  .Siipcrinlcn-  New  Deal  but 


irnt  of  Itcuirancc  for  the  Dominion  I'ollowing  .a  long 
.ind  bi'tcr  controvcr.';y  .'-'oriic  years  ago  bclwecu  the 
pruviMccs  pa rliculai  ly  Untario  and  Queiiei-  ami  l.lic 
icdcra)  insurance  depart  incut,  thia  que.stion  i>f  insuram  e 
lurj:  .Jicfion  was  talccn  into  the  ccuirt 
up  to  the  Frivy  Council,  whicli. 


of  the  strangest  was  last  wcelc's 
if  the  p<dr  j 


bringing  together  of  the  opposite  end.s 
.1.  r.  .Morgan  and  .John  I.,.  Lcwi.s. 

¥  •¥  ¥  ¥ 

The  Ftairir  provinces  may  lie  somewhat,  short  111 
ami  carried  right  natutal  loui'U'l  attraction.s  but  Uir  health  condition.s — 
'11  conslilutional  as  indicated  liv  T  F,  :-itatis'lics— should  be  a  siib.st.-in- 


hig  cohvcniloii  Hus 
in  .SOI  R(  EEl  Ir  "<s'k  liold  ■  liongl> 
I.'EMHTl  to  111''  oi'inion  Hi, -it 

I  lie  I'll!  |i  a  ml  I’api-r 
As.'-onafioii  lias  tmen  iiartif  iilaric 
foi'lunal''  during  .'^ucli  a  'lifu  uli  per 
,  lo'l  in  liaving  ai  il.-'  Iiciid  Mr.  K.  \ 

lini  a'-T.et  in  alti.acling  permanent  residents.  '  M'Innis,  best  known  to  the  Street  as; 

¥  if.  ¥  general  nuiliiiger  of  Aliilild  I’ulp  A 

,,  ,  .  .  I  ,  1‘aper  t  onipan'-  in  the  da.\  s  w  lien  I  '. 

It  IS  not  nece.ssary  to  go  beyond  provincial  boundaries  „  Montreal,  was  directing 

Tho  Dominion  t^uperiutemlent .  m  Ins  linef  to  Hie  to  see  the  effects  of  the  conflict  between  urban  and  CoiiipiUK.  .Mr.  Meinni.s. 


I’lilp  ami  paper  men  wiio  liace  Hio  dirfieiilties  that  had  confronted  |  call  for  the  acquisition  of  a  consider- 

lieen  around  Hie  Siicei  during  Hie  1  he  iiidusi ry  for  many  years.  A  throe  I  able  block  of  what  are  called  the 

.%oar  program  is  being  worked  out.  I  "major  gold  stoi'-ks’’.  which  have  a 

ami  his  as.soe,iaic8  have  insisted  that  record  over  many  years  and  have 

.Mr.  .Mrltinis  should  remain  in  charge  been  paying  substantial  dividends. 


.ground'-,  lirouglit  down  ;>  decision  drastically  curtailing 
Icderal  jurisdiction  and  declaring  "ultra  vii's"  .srveral 
:  eriions  ol  Ilic  Dominion  Insurance  Ac’l 


<.’oinnii:-;sion  covers  ground  tliat  wa.s  trod  and  retraced  rural  mtere.sls;  ■witness  the  efforts  of  the  City  of  Win- 
qiiring  ihe  time  when  insurance  regulation  was  a  mat-  mpeg  and  the  Province  of  Manitoba  to  shift  rcsixin- 
ler  of  I'ont roversy,  prior  lo  the  Privy  Council  decision  sihility  for  providing  relief, 

.Aliilliplicity  of  licensing  fees  and  over  lapping  of  gov-  :f  ¥  ¥  ¥ 

eitirncnl  rHatniicnls  adds  very  materially  lo  the  rxpeii-  The  .\'pw  A’ork  Sun  poinUs  out  .lUccincUy  that  Alfred 
se:.  ol  the  insurance  coiiipanie:;.  and  hence,  in  the  final  P.  Sloan,  jr..  with  an  income  for  1936  of  .8.561,311. 
.analysis,  works  I'l  the  delnnient  of  both  insuier  and  m-  doc-'^rn't  gel  that  at,  all.  Federal  and  State  income  taxes 


for  a,  iiuiiiIm'I  of  '<'iirs.  Ii.'is  guided 
the  paper  mlerrsts  of  Hio  Uothennei  e 
group  111  I  anada.  ami  .New  foiimllami. 
All  iiiitirin.g  worker,  .'tr.  Alclnuis  lia.s 
given  unsparingly  of  liis  lime  ami 
e.cpeiieiiec  lo  lielp  put  Hie  pulp  and 
paper  indii:  Ir,''  in  the  Ironge.st  posi¬ 
tion  It  has  e\er  occupied.  True,  Hi 


wiili  a  c  it'w  of  carrying  still  larger 
plaii.s  to  greater  sut’cess.  To  an  iin- 
iisuall.c'  liigli  ilegrcc  .Mr.  Mc.Irinis  en¬ 
joys  tlie  full  confidence  of  the  Pro- 
\iiicial  Govcrnmeq,t.s  as  well  as  that 
of  lii;>  associates  in  Uie  industry, 

Ihe  loial  Street  is  hearing  a  lot 
of  stories  lliai  causes  it  to  give  in¬ 
creased  attention 


Concentrate 

’The  surtajc  on  any  amount  of  sue 
tax  net  income  not  shown  in  the  table 
is  computed  by  adding  to  the  surtax 
for  the  l.argcst  amount  shown  which 
i.s  less  than  the  income,  the  surtax 
upon  the  cxce-ia  over  the  amount  at 
the  rate  indicated  in  the  table.” — In 
striietion  on  income  tax  blank.  AVe 
contend  that  the  government  shoulo 
•supply  a  slide  rule,  prayer  book  aU'l 
ouija  Iward  with  each  income  tax  re¬ 
turn  torm. t-W'ashin^ton  Post. 

The  First  Exchange 

The  fir.st  telephone  exchange  In  the 
world  was  inaugurated  at  New  Haven. 
Conn.,  on  .fanuary  "S,  1S78.  It  had  3 
lines  and  .-ierved  21  subscribers. 

Hugh  C.  Baker  establnshed  the  firs' 
e.xehange  in  the  Enipu'e  at  Hamilton. 
Out.,  two  months  later.  It  served  SJ 
.subscnlrer.s  initially. 

A  ni'odel  of  'the  flr.st  Hamilton 
.'-witchboard  together  with  original 
subseribera’  set.e  of  that  period  may  be 
.eeen  in  the  Historical  Museum  on  the 
201h  flcKjr.  Beavor  HoU  Building. 
Montreal.  It  is  open  daily  exoe.pt  Sun 
clay — visitors  are  welcome. —  Telephone 
Sews. 

The  Ruse  That  Failed 

Foote  sent  the  manuscript  of  his 
eomed.v,  "The  Minor",  in  which  MeUjo- 
di.'d.s  were  severely  h.andicd,  to  the 
Archbishop  of  Canterbury  with  a  let¬ 
ter  a.sking  him  to  look  it  through  and 
strike  out  any  parts  of  which  he  did 
not  approve. 

The  Archliishnp  was  not  to  be 
caught,  however,  and  sent  the  play 
liac-k  untouched,  for,  as  he  confided  to 
a  friend.  "Had  I  done  as  asked. 
Foote  would  have  advertised  the  pla\ 
as  ’correctod  and  prepared  for  the  press 
liy  the  Arohbtshop  of  Canterbury’’.’’  - 
r.dinhuroh  nispatch. 
ocr  Prois.turc. 


The  newer  golds  were  being  made 
the  object  of  very  special  study  be¬ 
cause  it  was  felt  that  some  of  them 
might  witness  a  remarkable  appre¬ 
ciation  during  the  next  few  years. 
I,ater  ou  some  prospects  might  he 
taken  on  but  only  with  dividends  ob¬ 
tained  from  the  other  issues. 


The  Street  admits  freely  that  it  is 
(, 01, l)S  GETTING  to  the  gold  situa- 1  difficult  lo  believe  that  such  a  huge 
A'ri'E.M  I0\  tion  Recently  a  industry  as  that  of 

prominent  N  c  w  1  I'HEN'OMEN  .AE  pulp  and  paper  was 
Vork  broKr.r.  who  is  a  frequent  visit-  GROWTH  organized  in  a  big 

or  lo  Canadian  centres,  brought  the  I  w-ay  only  twenty 

story  of  a  big  American  investment  I  five  .I'ears  ago.  At  the  time  a  small 
trust  that  bad  set  a.iide  two  million  '  group  of  eight  leader.®  of  the  pulp  I  are  involved  The  system  is  regarded 


Wiring  Westminster  Abbey 

Westminster  Abbey,  historic  shrms 
of  the  British  Commonwealth,  resting 
place  of  her  king.®  and  heroes,  is  ^thg 
wired  for  sound.  The  impression  made 
by  Ihe  exteruslve  puMic  address  system 
which  was  installed  for  the  Coronation 
ceremony  in  May  w-a,s  so  favorable  that 
work  is  now  progressing  on  a  per¬ 
manent  In.stallation.  The  system  for 
the  coronation  and  for  permanent  In¬ 
stallation  is  .supplied  and  installed  by 
Standard  Telephones  &  Cables.  Ltd., 
manufacturing  stil-widiary  In  London 
of  the.  International  Tejephone  and 
Telegraph  ’Corporation. 

Six  microphone.s  and  '(O  amplifier.* 


.•^iired  Provincial  .'is  well  .as  federal  regulation  al.so  boil  il  devn  to  an  estimated  .11165,341.98.  Thus  the  at  Hu-  prcsrni 

has  it.s  effect  on  the  coal  of  government.  The  insur-  government  tokos  about  .fj  of  General  Motors  profits  inalic  11  alm'i.i  imp'r-rihlc  to  dcier 

ance  conipanicf;  are  al:-;o  handicapped  in  their  operations  for  everv  liH  acfuaJly  going  to  Mr.  Sloan.  nnne.  jir'i  "hat  poli''.'’  lioiild  hr  fol- 

by  the  necessity  of  preparing  diffetmi  forms  of  sto.le-  ’  ¥  '  ¥  '  ¥  ¥  !:i;;;;\:;;r;\;nX>^'ompa^^ 

mrnts  for  different  provinces  and,  by  provincial  rcgula-  Along  with  the  boost  in  radio  license  fees  we  arc  Hie  Pro\  in’'ial  Goieriiinrnt -  are  unit, 

lions  which  in  iiio.sl  caiics  jirovi'Jc  that  no  company  offered  the  feeble  alibi  thaf  the  .'52.50  ta-x  is  less  th.-in  1 1|  m  iim  Maml  tbai  ib''  fap'  r  uulu 


almo-i  unparalleled  cond ii  ions  in  the  dollars  for  investment  in  gold  stocks.  '  and  paper  industry  gathered  in  a 


time  it  liad  done  so  011  the  aclcicr  of  its  ,  room  at  the  Windsor  Hotel  and  laid 
.statistical  dcpai'lment.  which  had  '  plans  for  the  formation  of  the  C.ana- 
pointed  out  that  siicli  an  ln\ e.slment  ;  dlan  Pulp  *  Paper  Association.  In 
would  bo  a  licdgo  ag-ainsi  any  pos- '  the  intervening  ycar.s  the  industry 
•sible  (iecreasc  in  the  value  of  the '  ha.s  fairly  leaped  ahead,  making  re- 
dollar.  and  Iho  possible  lowering  in  cords  that  most  of  the  pioneers 
price  of  industrial  stocka.  The  opin-  1  hardly  hoped  to  live  lo  see.  Some 


may  circulate  within  the  province  a  statement  different  that  levied  in  .some  other  countrie.s.  Now  that  wc  are 
III  tonii  from  that  prc.scribcd.  The  province:-!,  the  brief  on  the  subject  how  about  doing  something  to  bring 


lii.ijl'l  be  iiijinlaiii'd  in  a  ;irong  ion  prevailed  that  gradually  most  of  largo  fortunes  have  been  made  in 
iiion,  and  Hiai  Hic  .Nnifrii'an  put'  Hi',  amount  would  I'O  incci.ic)  111  the  imiustr,' .  Imt  .according  to  the 


points  out,  have  shown  a  tendemy  to  di-Tcgard  the  our  fishing  liccD.se  fees  more  in  line  with  llir  rates  f^,,.  |(,p  |,j};h  cl.-i'v  produci  Hui' 

MCC'i  for  'Icposits  in  Canada  by  British  and  foreign  prevailing  in  the  Saha.ra  Desert?  If  this  keeps  up  our  k  bi-iiiL- iiirued  out  b.vCaiiadinn  mill 
in:-;urance  comp.'i.nics,  a  fciicral  requirement  that  ha,.®  legislators  of  the  future  may  h.ave  to  b"  foreign  l.’iglu  along  Mr.  M'  Innis  lia.s  lent 
.  ..  ...  1  .  .  »  1.  ...It.  ,  iroiig  leadersliil'  to  tlie  Association, 

proven  Its  cffic'.acy  in  niainlaining  the  security  behind  exchange  experts  before  they  will  be  able  I0  pai.s  a  la,\  .,,1,1  -tudj  and  enfliir 


li'  lier  :  houl'l  I'O  willing  lo  pa>  a  r.-iir  (  aii.i'iian  gol'l  issues,  largely  beeau.se  opinion  011  the  Street  the  acerage 


itu-uranco  hcl'l  by  f.'uiiadian  policj  holdcto.  On  the  bill. 


laiicnie  ha®  o'crcoiiii 


Hiere  are  HO  few  oppori ij n iile:,  of  Canadian  iincMor  lias  h.ail  a  liard 
getting  into  anv  gold  iiiineK  in  the  timo  making  aii>'  great  amount  of 
IMiileil  Stall':..  In  lhal  loiintr,'  a  nioiiey.  while  the  average  .speculator 
vrrv  <  oiiKiileral'Ie  pi  (q'ort  1011  of  the  franklj'  admils  Hial  mo.si  of  Hie  Hnir 
enliro  prodtp'iion  is  turned  out  b\  the  paper  simK;'  have  been  a  real 
two  prnpertie'i,  Th'’  tcniatiie  plans  puzjle. 


as  one  of  the  most  complete  and  most 
modern  in  u.se  anywhere.  SpeciaJ  in¬ 
stallation  problems  are  being;  met  in 
the  placing  of  the  loud  speakers  It 
has  been  possible  to  locate  moat  of 
them  so  that  Hie.v  are  invisible  to  the 
audience,  but  where  this  might  impair 
the  performance  of  the  equipment,  the 
speakers  have  been  finished  to  match 
exactly  their  surroundings.  Without 
arnplifK'alion.  eei-\-iees  are  almost  en¬ 
tirely  inaudible  In  some  parta  of  th* 
Abliey.-f.  T.  &  T.  Bulletin. 

The  Dnanci*)  Tinn**  1*  publiahed  6^1 
t  i-*ig  Street  M'est,  MpnCrcal.  bj'  Th- 
Montraal  Finaneial  Time*  rubhahin* 
Company.  Limited.  Montreal  Setrelar;-. 
A  E  Thorn** 
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HINTS  TO  INVESTORS 


.Steel  Of  Canada  Common  - -  - 

ir/ifl/  i.'i  Hour  of  the  oo»t-  J NQUllZIES  from  ■'^iibst'ribcrs 

mnii  .ttock  of  i^tcrl  Co.  of  Caiinfhi.  </.s'  1  in  regard  lo  their  invest- 

an  iiirefit meat  lo-fhii/  for  inuricrl  nicnta  and  yrobtenm  arc  in- 

aiipreenilion  in  Ihr  in-.rl  2  or  .‘J  riled.  Answers  are,  ba.'srd  upon 

yrar.s*  ft  doe,'<  not  give,  nnirh  of  a  information  which  THE  EIN- 

yield  on  U.s  regnlar  dwblrnd  of  .^1.75,  ANCIAL  TIMES  believes  re¬ 
but  the  yield,  is  an  a,tt ractivc  one  if  liable,  fair  and  unprejudiced, 

thn  extra  that  has  been  paid  for  bat  beyond  the  exercise  of  rare 

the  last  2. years  is  continued.  Do  yon  in  securing  such  information, 

think  if  likely  that  the.  $2  extra  will  THE  FINANCIAL  TIMES 

again  be  paid  for  1038?  To  what  e.c-  cannot  assume  responsibility. 

Inquiries  must  bear  the 

A  Signature  and  address  of  the 

decline  tn  the  United  States  f  Your 

zz^ur  "Zm  "zz  ""  -JTzi 

.  '  to  oe  of  public  interest  will 

On  the  aasimiplion.  which  appears  be.  published.  .  Stamped,  ad- 

to  be  faiilj  generally  accepted,  that  dressed  envelope  or  postage 

t  he  bu.''ine.ss  rcce.ssion  across  the  ,  should  accompany  all  inquiries. 
Imr,  will  have  pretty  well,  if  not  i-  i’  i 

completely,  run  its  course  by  the  ’  - - 

end  of  the  first  half  of  this  year  iuid  sibly  the  decline  may  be  more  no- 
that  the  second  half  will  sec  a  ticeable  during  the  early  part  of  this 
steady,  and  possibly  substantial  re-  year.  Unless,  however,  the  great 


!  To  Switch  or  To  Hold? 

I  was  nnpre.s.srd  with  your  adver-  It  may  hf» — we  have  no  ■n’ay  of 
tisetnent  “Stork-Taking  time  for  the  telling,  as  you  do  not  indicate  what 
Investor”.  I  have  in  the  past  valued  proportion  of  your  available  rcsour- 
your  advice  very  much  but  hesitated  ces  was  invested  at  the  time  in  thi.-i 
to  reque.st  too  much  because  I  felt  line  of  storks—  that  .some  criticism 
each  reply  in  itself  was  of  more  might  be  due  on  the  seoie  of  over-  j 
value  than  one  year's  sub.seription.  loading  you  with  common  stocks  and 

Last  May  I  took  a  Investment  icaving  you  no  reserves  to  work  on  ! 
Service  at  a  cost  of  .^120  and.  since  in  the  event  of  a  farther  decline  in 
then  every  .stork  they  recommended  the  market.  In  a  rising  market  it  i.s 
has  depreciated  very  much.  Of  aiways  good  policy  to  maintain  such 
course  there  has  been  a  general  mar-  a  reserve,  cither  in  the  bank  or  in 
ket  decline,  but  I  feel  that  .some  of  sound  bond  inve.stments.  so  that  one 
the  .stocks  which  were  roeommend.ed  might  he  able  to  take  advantage  of 
for  me  to  buy,  and  which  I  purcha.s-  any  bargains  in  common  stocks  nf- 
ed,  could  have  been  estimated,  if  the  fered  from  time  to  time  without  dis- 
Svrvice  had  been  as  clever  as  they  turbing  present  common  stock  hold- 
imprc.s.sed  me  to  be.  I  do  not  feel  ings. 

that  in  March  '37,  any  person  could  On  looking  over  your  coiniiioii 
have  foretold,  the  extent  of  the  mar-  stock  portfolio,  we  find  it  difficult 
ket  decline,  but  May  was  a.  mo-nth  to  make  any  recommendations  for  a 
after  the  April  crush.  However,  per-  switch  or  switches  that  might  work  i 
haps  I  am  too  rritual.  but  would  nut  advantageously.  The  stocks  i 


eovery  in  bu.siness  and  indiKstrial  ac-  'najorHy  of  economista  and  finan-  feel  belter  with,  your  valued  advice  were  .all  worth  buying  last  May  and  ! 
tivity,  the  common  stock  of  Steel  ciers  aie  at  fault,  indications  point  p,,  .stocks  I  now  hold.  are,  Iherelore-in'view  of  pro.spccts  : 

Company  of  Canada  would  appear  to  to  a  recovery  in  business  and  indus-  ,  ,,  ,  .  j  iv,i  a  rnci..v.r,tir>n  nf  r.r.n  i 

offer  definite  attractions  a.s  a  pur-  trial  conditions  before  the  end  of  I  pureha.scd  at  their  re- 

:  cha.se  around  current  market  levels,  this  year  possibly  during  the  first  fT’sl  reTention^at 

In  announcing  recently  declaration  i  half  or  early  in  the  second  half.  This  f”  d  .h)  PcfTMiriine-' th<.  4  stocks  on  whiriJ 

airn,.tor«  ot  ..n  ■  V,. , 1  1  ion "  !  rc.sum ot ion  of  rnnovn^,,  ..on.iition..  i=  Coiw  Wtic  uiid  Cable  “A  .  ut  70.  Kcgaidmg  the  4  stm  k.s  on  which  , 


.stated  that  operations  for  the  year  j  majority  of  other  induslric.s.  Build- i  '  '  '  .  o. .  <  i  ‘  .  ,  •  , 

iost  ,ao.n,I  nvonoHoH  nnv  nrcviou.s  Imr  and  comst  ruct  Ion  aclivitv  is  „  \  ■'<”>1  Ray  Mining  and  Smelt  in  y  at  29 ;  slowci  in  coming  ba  k  to  >oui  put  - 


ju^L  closed  exceeded  any  j^revious !  Ing  and  construction  activity  is  ;i 

re-ord  in  respect  of  both  .sales  vol-  factor  of  con.sddcrablc  [ri.w-  i,g:rrte  other  is'.suc.s  on  the  li.sl;  this  mVicNy  j 

lime  3,nd  tonnage  and  t 'csiilts  Steel  Co.  of  Canada._  is  et  bO:  Sleet  of  Canada  Com-  of  the  .somew^hat  obscure  early  out- 

promuse  to  show  a  considerable  mi-  p.mea  in  ■W  estern  CHnad...  vlmh,  look  for  the  newsprint  indur-tiy.  Any  ! 

piovemont  <ivpi  1,.>b.  .^*.  T  au a.^  of  .  as-  .\re  there  any  nf  these,  uhwh  you  marked  reversal  in  the  trend  of  1 

Whether  net  earnings  of  the  com-  katehewan  and  Alberta  .should  be  recommend  switching?  busine.s.s  and  indu.stry  in  the  United  | 

paiiy  for  lf.37  will  e.stablish  a  record  ;  much  better  this  year  than  bud,.  Pos-  j  earn,  on  in  hope  v  i  mn^--  States,  however,  might  quile  eas.lv’ 

along  with  sales  \oliimc  and  tuun.igc  sibilitles  of  a  i  rop  in  the  drought  latter  half  of  IflOS  The  bring  with  if  a,  .substantial  demand 

depends  on  liow  average,  prices  pro-  sections  this  Summer,  which  have  i 


Dom.  HruJgr  at  bO:  Ealronbridge  at  ivhnse  price  than  the  majority  of, 


depends  on  liow  average  prices  pro-  sections  this  Summer,  which  hav. 
vailing  ia.st  year  compared  with  been  raised  by  better  sub-soil  condi 


would  recommend  switching?  «?■  btisine.s.s  and  indu.stry  in  the  United] 
should  t  carry  on  iu  hope  of  a  mar-  States,  however,  might  quile  easily 
ket  iu  the.  latter  half  of  lf)3S,  The  bring  with  if  a,  .substantial  demand  : 
only  slocks  I  am  worried  about  arc  '-hfi  pulp  and  paper  securities, 

Do'nnarona  “A”.  CorkshuH.  Falcon-  As  the  group,  in  its  recent  market  ’ 


These  clutching  hands  have 
a  claim  on  your  estate 

The  clutching  hands  of  “Shrinkage”  claim  20%  of 
the  average  man’s  estate — more  on  small  amounts 
and  very  large  ones. 

t 

“Shrinkage”  is  the  term  used  to  describe  the 
difference  between  the  value  of  an  estate  when  its 
owner  dies  and  the  amount  his  family  actually  gets. 

It  is  caused  by  a  number  of  factors — inheritance 
taxes,  court  costs,  debts  and  forced  sales  necessitated 
by  lack  of  liquid  assets  .  .  .  “Shrinkage”  can  be 
minimised  by  planning  and  forethought  .  .  .  and  by 
appointing  an  experienced  Executor,  such  as  The 
Royal  Trust  Company,  when  you  make  or  revise 
yotir  will. 

One  of  our  Estates  Officers  will  be  glad  to  discuss 
your  estate  problems  with  you,  including  xx^ays  and 
means  of  meeting  “Shrinkage”. 

Read  the  column  at  the  right. 


Your  will  fa  one  of  the 
mo6t  iioporUnt  documenu 
you  will  ever  be  oilled 
upon  to  execute ..  i 
Do  not  rely  on  a  “home* 
made"  will ;  the  courts  are 
filled  with  litigation  grow- 
ing  out  of  such  mistaken 
economics . . . 

Have  your  will  drawn  by 
a  lawyer  or  notary  and 
consult  one  of  our  officer* 
in  advance  . . , 

Out  of  his  long  experience, 
he  may  he  able  to  help 
you . . . 

You  should  name  an  Ex¬ 
ecutor — some  person  or 
ip'titution  to  sec  that  the 
terms  of  your  will  are 
carried  out . . . 

It  is  a  mistake  to  suppose 
a  Trust  Giropany  as  Ex¬ 
ecutor  is  expensive  . . . 

The  moderate  fees  pay¬ 
able  to  The  RoyalTrust 
( 'ompany  representsound 
economy,  for  the  com¬ 
pany's  permanence,  long 
experience  and  financial 
icrponsibility  often  avoid 
rostly  mistakes*  and  de.- 
lavs  .  i . 

.A,sk  for  our  booklet*  oa 
Wills. 


iiK  ui  inoc  .y^roi  «iix»  vv,.v.^v*  ^e.****v  hir%  T  nnld.  for  fhrni _ "M  D i^entiment  might  result  in  a  tairiv 

maintained  right  up  lo  the  end  of  improvements  and  additions  as  a  re-  « ^  ^  i 

the  period.  For  the  year  l!>3b  .Stcl- 1  suit  of  which  production  has  been  It  is  difficult  to  .see  wherein  the  pneeg  of  the  individual  .stocks.  I 

to  "  reported  carning.s  equivalent  to  I  diversified  and  extended  and  oper-  investment  service  merits  criticism  ^  Cockshutt  Plow  published  its  an-  7^  K 

$5.28  a  .share  on  the  outstanding  i  ating  co.sts  reduced.  Normal  cam-  for  recommending  the.  securities  it  (.pnort  for  the  1037  fi.sval  war  m  Mm 

common  stock  after  all  i  hargcs  and  ;  ing  power  of  the  company  has  thus  did  in  May  of  last  year.  The  crash  ^vliich  made  the  best  showing  since  ^  f  W 

preferred  dividends.  For  the  peak  been  increased  to  a  noticeable  extent,  in  the  commodity  and  .security  mar-  ^93,^  pgj.  earnings  after  all  B  F 

year  of  1029  earnings  on  the  common  Despite  the.se  capital  expenditures  kets  last  Spring  was,  it  is  now  evi-  eparges  equal  to  61  cents  a  share  i 

slock  on  the  same  basis,  were  equiv-  working  capital,  surplus,  and  cash  dent,  the  precursor  to  Ihe  “'recession"  |^j,g  capital  stock.  Hopes*  are 

alent  to  $6.70  a  share.  It  will  be  nc-  position  remains  particularly  Im-  which  developed  early  in  September  being  entertained  in  tiie  West  for  a  !  fjtj 

ce.s.sary,  therefore,  for  net  caiTiings  to  press! ve  and  substantial  revenues  and  which,  insofar  as  the  United  r-ood  crop  during  the  current  sea.son. 

lie  increa.sed  by  the  equivalent  of  from  investments  continue  as  a.  ma-  siatctt  is  concerned,  has  proven  to  ^vith  reserve  nioi.sliire  in  the  dnuic^ht  I 
$1.1.5  a  share  on  the  common  in  or  tcrlal  back  log  for  dividends  on  the  be  the  most  prccipila.te  decline  in  arra.s  better  than  it  has  been  for, 

der  for  1037  to  establish  a  new  high  preferred  -stock  after  all  charges,  in-  business  and  industrial  conditions  on  gome  yea.r.s.  .Should  those  hopes  be  — 

record  in  operating  results,  eluding  Ixjnd  interest.  record.  Hindsight  is  always  better  Ivalizcd  and  wheat  price.s  hold  up  or  I  m  »t|  c  o-  *4  a**  i 

Tlic  $2  equalization  dividend  paid  :{,  if,  than  foresight,  however,  and  in  May  go  higher,  opeiating  prospects  for  rNat  I  oewer  ripe  A  j 

last  February  reduced  to  $8  a  share  General  Finance  Com.  Cockshutt  in  the  eiirrent  year  would  '  Sational  Sewer  Pipe  “A  "— I  un- 

the  amount  by  which  the  common  to  find  lew  who  might  have  be  really  bright.  There  i.s  no  funded  dn-.stnud.  this  ,siock  is  tnvoluutnnlu  ' 

stock  has  received  lc.ss  in  dividends  '  ' J  foreseen  developments  of  last  Fall  (jpbt  or  preferred  .--hares  ahead  of  callable  at  around  40  and  voluntnriJy  \ 

than  the  preferred,  rayment  on  ...  ,  .  sheet  aod  this  Winter.  tbe  rapital  .stock  of  this  company  at  43. .50,  Has  about  $7n  m  o.s.vefa  | 

Febniary  Isl  next  of  the  latest  de-  P  ,  \nf,-  hivevtweni  _  R  we  believe  we  are.  safe  in  and  fina.ncial  position  ha.s  been  behind,  each  share,  nf  whrrh  about  \ 

claration  will  refluee  the  difference  ■  •  saying,  the  general  opinion  in  May  bolstered  materially.  The  stork,  $3n  i.s  lupiid.  There  ,s  about  9.001 

between  total  dividends  paid  on  the  L  -  ■  ■  .  _(•  10.", 7  tha.t  the  shake  therefore,  serm.s  worthy  of  rctaininc  arrears,  and  it  is  sellina  around.  1.3 


THE 


ROVAL  TRUST 


Nal'l  Sewer  Pipe  “A” 


COMPANY 


SAWYER-MASSEY 
PROFIT  INCREASED 


Mining  Accounting 


stock  has  received  lesis  in  (iiviaenus  tri,,,, am  "''veiopmniis  01  lasi  ran  (jpbt  or  preferred  .--hares  ahead  of  callable  at  around -in  and  rotnntariJu  \  |/l/llbll  IIUI  I/I*  A  VI*  Mi  M-ubMuiin*  Company  Accounting  aud 

than  the  preferred.  Uayment  on  J'  ^  T  .  ,  .  and  this  Winter.  the  rapital  .«toek  of  this  company  at  43. .50.  Has  about  $7n  o.s.vefa  lAl/ril  JIlUIlLflULll/  A4e’toi’''-"t'''n  by  Frank  \nilcox,  r..5.. 

Febniary  isl  next  of  the  latest  de-  °yP  ’  ,  “  snfe  invcstmrvi  _  we  are.  safe  in  and  fina.ncial  position  ha.s  been  behind,  each  share,  nf  which  about  \  -  '  chartered’  Acco^lnt^'  ConyUah*! 

claration  will  reduee  the  difference  _  t  p  "  ••  !■■  ■  •  .vaying,  the  general  opinion  in  May  bolstered  materially.  The  .stork,  $3n  i.s  hgnid.  There  is  about  9.00  Gross  of  $86  662  Compares  '938. 

between  total  dividends  paid  on  the  '  ,  ,  ,  .  -md  .Ituie  of  1937  tha.t  the  shake  therefore,  scrin.s  worthy  of  retaining  arrears,  and  It  is  selling  around.  13  Witk  <74  707  in  Pi-<>vimi«  This  book  is  a  simple,  but,  for  its 

two  .stork;>  to  $6  h  sharf?.  Mr.  Me-  Penisal  of  the  la^t  balance  aheet  jn  commodity  and  stock  prices  for  its  market  pa-sibilitips  I0  17.  f  know  ^hry  arc.  not  doiny  *  v  '  cAzv,  very  complete  summary  of  ac- 

Master,  explaining  why,  no  increase  of  General  Finance  Corp-  Ltd.  in-  April  wa-s  a  corrective  to  the  The  two  “junior”  metals  1  much  bvsiurs.'^,  and  ham  not  wtich  Tear  rountlng  and  administration  in  res- 

was  made  in  the  la.iest  cqnalizauon  dlcatea  a  comparatively  strong  gpeculativc  rnovcineul  in  both  mar-  should,  we  believe  be  held  along  ■  prospe'  t.s  until,  building  rerover.s  and  ~ —  “  poet  to  metal-mining  companies.  We 

dividend  over  tha.t  for  1936  despite  financial  position,  and  the  profit  and  kets  during  the  first  quarter  of  the  with  their  4  big  brothers  on  the  list.  ;  there  is  sufficient  muniripal  expav-  loronto  Bureau  The  Financial  Time,  i 'uave  boon  looking  for  such  a  manual 
.subslanlially  higher  earnings  for  the  loss  and  surplus  accounts  show  a  .sa-  By  May  there  was  good  rea-  The  base  metal  market  is  showing  .tioii  to  warrant  .-mlo  of  their  pro-  Toronto.  —  Saxvyer-Massey.  Ltd.,  j  tor  a  long  time  as  it  contains  just 


With  $74,292  in  Previous  .  simple,  but,  for  its 

’  Y  '  complete  summary  of  ac- 

*®**’  eounting  and  administration  in  res- 

~  poet  to  metal-mining  companies.  We 

Toronto  Bureau  The  Financial  Time,  j  looking  for  FUCh  a  manual 

Toronto.  Sawyer-Massey,  Lld.,j{0i.  ^  time  as  it  contains  just. 


company,  apaii  xiurii  iium  twimuu  otui-ivo  wuigm  sstui  uc  pi«-cvu  the  year,  but,  on  the  contraiy,  wiin  an  i.ney  are  loaay  ana  can  naane  a  gooa  ,  Ui'citmuiarintj  for  you.  '  ries  were  ana  legai  rers.  i  attractively  bound  and  print- 

investments  and  profits  from  such  in  this  category  and  these  are  repre-  signs  pointing  to  an  c.xtension  of  the  .showing  with  copper  at  over  10  ,  r  cannot  .see  where  an  Inresfor  i  i  ed  on  good  paper  in  clear  readable 

sales.  II  was  therefore,  he  said,  con-  .scnUtivc  ot  companies  which  have  recovery  as  soon  as  conditions  of  cents- not  an  unlikely  development  ac/imlli/ lose  mon«v  »»  an  ini'cat- 1  Tiperating  profit  amounted  to  $(:;:0  ;  ,vne  The  chart  which  is  Inserted 
.siflcrcd  by  the  board,  that,  due  to  had  a  long  and  successful  past  rec-  ovei-specula-tion  had  been  corrected,  later  on  this  year.  Falconbridge  ^  rfo  yo„  a.s  compared  with  $4,114  in  the  pre- 1  jj,  back  cover  has  obviously  been 

the  heavy  cash  disbur.scmenls  loi  ord  of  operation.s.  the  recommendation  of  sound  indus-  should  also  benefit  from  higher  cop-  '  purcha.se  of  thus  .stock  as  a  fiscal  year.  Tn  the  year  imrler  |  prepared  with  care  and  attention 

plant  iinprovemeuls  made  during  There  i.s  one  factor  in  the  future  trial  and  base  metal  stoclts  for  in-  per  prices  and  a  return  to  more  ac-  percentage  of  one's  port-:  review,  bond  and  other  interest  i  j,  gprves  as  an  Invalu-ible  aid 

Ibis  year  and  in  prospect,  it  would  outlook  of  all  of  these  personal  loan  vestment  was  seemingly  justified.  tive  industrial  conditions.  I  ,;„iy  .„r..,.,  /f,,,  years, '  amounted  lo  $5.8,840  and  dopreeia-  |  ,ho  re  ider  when  ipflertiair  imnn 

not  be  advi.sable  to  reduce  liirther  organization  which  gives  a  distinct  - -  -  |  u-;,cre  income  from,  investments  is  .  ti<'n  allowance  of  $:;s.fi,52  left  a  de- i  ,ho  n,;inuer  in  which  costs  are  es- 

Uic  working  capital  of  the  company  element  of  speculation  to _ their  l  run  its  course  during  the  first  half  i  not  essential  at  the  uresrnt  time? — 1  ficit  of  $96,253  which  was  offset  by  I  ,  .uii-u ,  ■  , ,,  r-.mm-.nioc 


loan  vestment  was  seemingly  justified.  I  tive  industrial  conditions.  \  folio,  to  hold  over  the  uc.rt  /t-,,,  ,/,-ar.s, '  amounted  lo  $5.8,840  and  dopreeia- |  (7, '■jhp  loader  when  "l  eflecUiig  upon 

- -  ■  I  u’licre  income  from,  investments  is  i  I"”!  allowance  of  $38,052  left  a  de- |  ,hp  n,;,nuer  in  which  costs  are  es- 

»  r  Consolidated  Smelters  I'""”  eour.se  during  the  first  half  i  mif  e.ssrutml  at  the  prc.scnt  fiwe.'— ■  i  fed  of  $Jb,t,o.5  which  was  off.sct  hy  '  tablishod  bv  mining  conipanie.s. 

Vr  I  would  be  alad  to  have  you  rc-  \^^  ‘^e  .second ! ‘VS.  N-  4."  I  1'  ‘'‘.“"y/''  f>'oin  rontingency  rr.servc.  Attention  may  well  be  directed  to 

Jnto  iJurplmiiticf  of  The  ''A''  stock  of  National  Sewer  i  X  which  is  chiefly  con- 

way  Miniug  and  f^mclfing.  Progres.s  o/  ^  iceovery  in  business  condi-  pjpp  cq.  apparently,  have  |  $490606  ^  corned  with  offering  suggestions  as 


by  an  increase  in  the  amount  of  the  shares  or  other  securities.  This  is 
equalization  dividend.  the  fact  that  at  least  one  of  the  lar- 

Thc  outlook  for  the  current  year,  ger  chartered  batiks  has  gone  into 
m  view  of  conditions  across  the  line,  the  personal  loan  field  in  a  big  way 
IS  not  quite  clearly  defined.  As  1937  j  during  recent  years  and  that  others, 
clo.sed,  plants  of  the  company  were  j  while  not  advertising  the  personal 


Consolidated  Smelters 


I  run  its  course  during  the  first  half  j  essentia 
I  of  this  year,  and  that  the  .soitond ' ‘'S.  N.  A.” 


labiisnod  liy  mining  companies. 

Attention  may  well  be  directed  to 
rhapter  X  which  is  chiefly  con¬ 
cerned  with  offering  suggestions  as 
to  methods  of  taxing  vendor  shares, 
a  matter  to  wliicli  inoomc  tax  aii- 


Ihc  line,  the  personal  loan  field  in  a  big  way  mining  ana  omvinug.  i-iuyico.s  w  i-o.  app.iiiijuy.  nave  jj,  $499  60,;  ;  V  a  r  • 

As  1937  during  recent  years  and  that  others,  hearing  for  damages  to  farms  across  ,  likriv  that  direetnr.,  of  attractive  purchase  a  few  |  pxce.ss  of  current  liabilities  over  ■  ’  fixing  vendor  shares, 

ny  were  while  not  adverti.sing  the  personal  the  frontier.  “Ottawa.”  '  Smelters  In  their  diS  P*’”' i  eiirrent  asseirincreased  diiH^^  ’"i'//'*''  =»'- 

ratio  to  loaji  end  of  their  bn.slne.ss  to  the  The  possibilities  for  Consolidated  |  ia.st  year  have  departed  from^  the  |  year  to  $.328,299  from  $244,216.  Cur- |  Ill"!’,', ,7  ^  Pf^ng  niiieh 

-V^ars  of  ’v^h'rwill'b'lf  .sSatd^o^  In  hrief,  it  i.s  a  book  that  wdl 


slill  operating  at  a  high  ratio  to  loaJi  end  of  their  bn.slne.ss  to  the  The  possibilities  for  Consolidated  ]  last  year  have  departed  from’  I  0°  |  year  to  $.328,299  from  $244,216.  Cur- |  I,  ^  puvng  niiieii 

capacity,  but  new  bu.siness  wa.s  .same  extent,  are  also  taking  an  in-  Mining  &  Smelling  Company  of  Can- ,  policy  followed  in  recent  years  of '  .  ui  f i  ta  i ’’eut  assets  as  at  .Sept.  39.  J9;:7,  eom- '  , '  ,  .'i.r  hook  th:,f  ,v.n 

b.dng  bonked  in  dimini.shing  volume.  crea.sing  interest  in  this  field.  ada  over  Ihc  next  few  years  depend  ;  distr  huting  lo  shareholders  th^  ‘I"’'  will  be  .submitted  to  -'’hare-  ^  ^  Veeeivable.s  Ie.s.s  i  ^  ^  ” 

indications  are.  however,  that  eon-  As  the  terms  under  which  '.he  entirely  upon  the  trend  of  world  ]  pcJilt  bulk®^of  earning'  One^^^^^  2Mh.  Provides  ,  ,o.se  mter- 

siimption  here  i.s  holding  up  com-  chartered  banks  offer  the.se  personal  business  conditions  and  the  course  j  for  this  a-ssumption  fs  I  he  apparent  ^  |  Ie.s.s  reserve,  .$246,979  I  esied  in  the  m  iiernl  indiistrv  fm ,  .il- 

,*aiativelv  well.  The  railways  have  loans  arc  comparatively  reasonable,  of  the  base  rnclal  markets,  especially  >  ..p.-ead  betvv^en  mrn  ngs  forThP  therefore  of  $40  In  ;  _  i  been  prepared  for  stu- 

'  .....  . _ _ iii _ _  _  ...z  _ . _ , _ J  .u-'  '  w<i--v-4u  I  aniiiih.-)  lui  mp  ,,,,~h  SSd  nrincma.I  amount  of  new  1  dents  of  mine  iiccminl  me.  it  is  nut 


prove  inv.iliiable  to  all  I'liose  inter- 


an  exchange  therefore  of  $40  In  ' 
ea.sh,  $80  principal  amount  of  new  ' 
5' r  eonverilbln  debentures,  and  one 
share  of  no  par  common  .stock  for  | 
each  .5  shares  of  "A"  stock  held. 
Applying  any  value  the  one  share  of 
common  stock  might  have  against 


No  Third  Term  For 
Roosevelt 


dents  of  mine  accounting,  it  is  not 
without  its  vtiltic  as  a  general  work 
of  reri-rnce. 


Hoia  open. 

iL  S  cnio 


/here  is  something  which  good 
social  usage  recognizes  in  the 
atmosphere  at  the  table ...  and  in 
personal  attendants ...  The  Fort 
Montagu  Beach  Hotel  caters  to  it. 


EORT  MONTAGU  BEACH  HOTEL 

NASSAU,  BAHAMAS 

Yjuiscius  onitj  Ocean,  i^each  OJotei 

Rcurvdliont  should  b*  sought  in  4dvanc*  of  r*quir*m*nti, 

••••••* 

Undtr  some  Mona9«m«nf  os 

BAHAMAS  COUNTRY  CLUR  J7  HOLE  GOLF  COURSE 
MONTAGU  PARK  MILE  RACE  TRACK 
MONTAGU  BUNGALOW  COLONY 
I  N  T  F  R  N  AT  I  O  N  A  I  POLO  FIELD 

EXOTIC  JUNGLE  CIUS 


,  ,,  .  1  •.  a.  ,  For  the  year  iit.ii  MiiieiLcrs  IS  e.x- i  Lne  nose  (M  i:i.t<.  1 1  ' nis  assumption  !  have  aeaiii.sl  f  ontmiicd  from  Page  si  | 

is  the  uni  mown  known.  L^cted  to  show  a  very  material  im- ,  m  correct  it  apprar.s  quite  p<issible  ,,jsc-o.mt  the  nfarket  such  pnpuiarily  .as  .Mr,  Roosoveli  had' 

Imn  I.s  the  unknown  laclor.  1  tie  dc  >[.  f,  !{.  I  pruvement  m  opemiing  results  over  1  that  Smelters  will  be  able  to  pay  as  ni-ire  nn  ihe  dehentupe  in  i>(''i-  .-.uita  lavi  vA  Finn  =  i-.. 

Cline  in  operations  of  the  automobile  Flnanelal  Times  reaches  a  he  previous  year.  f)n  the  basis  of  much  on  its  .stock  for  the  eurVent  .his ’^irono'sed  nlan  in-’  "m-lied  ihe  nesk 

companies  in  Canada  ha^s  not  by  any  ^,3,^  of  people  who  are  Inlcresfed  production  fiiMin-s  for  lead.  zinc,  .year  as  it  did  for  last.  A. ssu ming  ;  r  e  value  I m  e  i  hm  o^e  wsv  for  bin.  T  ' 

means  paralleled  that  which  has  been  ahle  to  buy  iuTestment  securi-  gold,  silver  and  copper,  w'hich  have  that  bu.sine.«s  conditions  lum  upward  ..hj-rps  of  -'A"  stork  or  ibout  "t  -i  ni  11  ?  "1  "  *''* 

in  evidenc  e  in  the  U..S.  .so  far.  but  pos-  ,i„.  been  c.ffieially  annoimeed  and  on  tie  !  again  during  the  .second  half  of  Ihis  ^  .stork,  or  about  . I  a  .-nd  ihai  ,s  down.  Hirthermom 

- - -  -  - - -  - -  average  market  priec.s  throughout  I  ye.ar.  the  outlook  for  I9;:9  wcuilcj  be'- ^  ,  i.opi,'  T  ’ 

“  the  vear  for  thc.se  metal.s  an  in- (  distinctly  promusing  !  .  '  P', '7' ^='7  ^''7" 

ereas’e  of  over  $1,5,000,000  in  value  ;  On  the  strerngth  of  ihe  above,  in- !  "*at  he  1 

of  .sales  in  1937  over  19.36  is  Indicat-  dication.s  with  rc'ganl  lo  the  com-  keing  deprndenl  argely  iiimn  the  scelcs  dictatorial  power.  A  third 
cd.  If  carried  right  through  to  net  I  pany’s  prc.scnt  ixi.sit ion  and  pgriy  f'd'ire  value  of  the  c  cmveitible  fea-  m.nnnatmn,  wheiber  .secured  by  ^ 
earningfi  such  an  increase  in  sales  !  prospects,  we  believe  that  the  stock  I  '.o"  draft  or  force,  would  greatly  aceen- j 

would  mean  an  addition  of  between  !  of  .Smelters  offer.s  definite  attra.e- 1  potentialities  of  Ike  common  tnnie  the  dictator.ship  issue. 

$4. lb  and  .$4.75  a  .share  to  net  earn- 1  tions  as  a  .speculative'  investment '  I'^'^J'I.V’  ro.ssibild.ir^s  in  thc.se  Also,  by  all  the  law.s  of  probabil-  ■ 

ing.s  on  the  capital  stock  of  the  com- 1  purchase  at  aromid  current  market  :  <^b.scured  by  the  fact  j^y  Roo.sovelt  will  be  far  Ic'ss  ‘ 

pany,  which  on  Urn  basis  of  19:16  levels.  While  we  have  emphasiz.'d  | J ‘.V  P°P'‘lar  in  1940  than  he  is  now.  not 

earnings  of  .82.13  a  share  would  i  the  importance  of  load  and  zinc  pro-  *'kded  L  ctober  dl.st  last  -a  gen-  o,|)y  becaute  of  tlie  aecnmulation  of  i 

mean  earnings  for  last  year  of  be- '  duction  in  respect  to  operating  re- ;  prosperous  Period  for  the  enemies,  inevitable  after  right  fur- 1 

tween  $62.5  and  $6.88  a  share.  Op- 1  suits  of  Smclter.s,  it  .sliould  be  real-  preat  majority  of  indu.stnal  organ-  h„|pnt  years  in  office,  but  also  be-' 
crating  costs,  however,  were  higher  I  ized  that  the  output  of  the  company  ■  iz^Lliorus  m  thus  country --{mother  ca,jf.p  pp.^j  pj^.. 

in  1937.  Hence,  the  increase  in  earn- 1  has  been  coiisider.ibly  diversified  '  j  periments  will  then  be  pinrhlng  the 

ings  is  unlikely  to  he  so  large  as  1  during  the  past  dera.de  The  produc-  people  generally, 

indicated  by  above,  figure.s.  It  would  '  tion  and  sale  of  fertilizer  has  become  |  H  i.s  here  tha.t  the  constniclicn  Summing  up  these  arguments  (po- 
appear  reasonable  to  assume,  how- { of  increasing  importance  during  re- i  industry  has  to  date  lagged  behind  ntical,  personal,  traditional)  and 
ever,  that  between  $5.00  and  $.5.50  a !  cent  years,  while  the  company  also  |  in  the  recovery-  but  activity  m  the  considering  the  situation  as  a  whole, 
share  should  be  reported  by  Smel- 1  produces  other  chemicals  and  also  j  building  a.nd  construction  fields  last  p  gcpnis  altogether  probable  that 
ters  In  this  year's  operations.  Smel-  !  some  lesser  known  metals,  such  as  year  was  such  that  most  companies  ^jj.  Roosevelt,  like  his  predecessors 
ters  paid  $3.50  in  liividends  and  |  cadmium  and  bisniuUi-  Announce-  operating  thereon  ha\o  been,  I  notp(j  t>y  Admiral  Graj^pon,  vill 
extra.3  on  account  of  1937  operations,  nient  was  also  made  recently  that  will  be,  able  to  report  a  material  im- j  WTiite  House  three  vears 

which  compared  with  $2  a  share  paid  :  the  company  wa.s  preparing  for  the  provement  in  operating.  National  |  j,jg  ppg 

on  the  slock  for  1936.  i  antimony  at  j  Sewer  Pipe,  it  should  be  noted,  is  ^  no.st.ilglc  pain  that  will  stay 

The  outlook  for  the  current  year  is  ^  its  Tra.il,  B.C.,  plant.  |  dependent  ver>  largely  foi  ils  bu.si-  lives. 

somewhat  ob.scure.  Ba^sc  metal.  -Another  factor  in  the  future  out- ,  ness  and  profits  on  public  works  _ _ 

prices  are  today  well  below  the  levels  !  look  for  Smelters,  the  extent  to  |  underUken  by  mimicipalities.  More  ,  r  es  a  ti 

prevailing  at  thl.s  timn  last  year,  and  which  the  company  has  participated  towns  and  cities  are  today  still  In  a  Maple  Lear  Ciardens  Have 

unless  there  Is  an  early  and’substan-  in  the  prospecting  and  development  ■  position  where  a  close  check  must  c  »  m  Records  This  Year 
tial  up-tum  in  the  base  metal  mar-  of  gold  properties  in  most  of  the  be  kept  on  expenditures  ajid  only  •■■•o  *  co* 

kets  the  spread  between  1937  and  ,  principal  gold  mining  fields  in  Can- 1  very  necessary  public  works  are.  Fin.ntl.l  lime. 

1938  nrices  apoears  likely  to  increase  ada.  The  company  controls  or  has  i  therefore  being  undertaken.  ^ 

is  UirnrstXrtrr  of  This  year  pro- 1  substantial  Interests  through  stock  I  There  must,  of  course,  bo  a  fairly  ,  Toronto.  -  Maple  Leaf  Gardens 
cresses  It  la  also  quite  possible  ownerships  or  options  in  properties  |  considerable  back-log  of  sewage  and  j  Ltd.,  owner  of  a  sports  aicna  in 

^at  metal  prices  during  the  second  !  operating  in  Nova  Scotia.  Quebec,  other  such  contracts  as  a  result  of  Toronto  and  of  the  Toronto  Maple 

nun rter  will  make  an  unfavorable  i  Ontario.  Manitoba  and  B.  C.  Several  conditions  during  the  past  3  or  4  |  Leaf  professional  hockey  team,  has 

romnarlson  with  those  iirevaillng  I  of  Ihe  properties  in  which  the  com- 1  yeans,  but  when  these  contrac  ts  are  set  new  remrd.s  in  the  preseni  ti.s- 

for  the  corresponding  quarter  of  last  |  pany  Is  interested  or  lia-s  control  ■  likely  to  be  let  In  volume  Ls  another  eal  year  w-hlch  started  on  Novcin- 1 

vear  Hence*^  indiciitions  point  to  I  have  already  reached  the  production  matter.  ber  1.  Gate  receipts  have  totalled  | 

o^ratingreauirfcir  the  first  half  stage,  and  it  appears  1^^^^^^  - - -  -  $225,000  to-date  President  .1.  P  | 

of  1938  being  consideriibly  below  assume  that  one  or  at  llMCORD  Jnn 


quarter  will  make 


alter.  ber  1.  Gate  receipts  have  totalled  j 

_ _ $225,000  to-date.  President  .1.  P.  j 

<tiv  ii  Yl-'AK  Ki<’it<'i'  reported  at  the  annual 

9AI>I  .lUIlh  S  ll.AK  1(1, E-UUD  inoeting.  as  compared  with  $184,000 

in  the  same  period  of  1936-37.  Net 
Saint  .loll n— Cargo  tonnago  througli  profit  of  the  company  in  the  past 


those  for  the  first  six  months  of  some  future  date  will  provide  a  moeting.  as  compared  with  $184,000 

source  of  additional  earnings  for  the  .  7  _  ,  in  the  same  period  of  1936-37.  Net 

’a=  fr.  thp  favorable  big  metal  company.  Saint  .lolin— t argo  tonnago  througli  profit  of  the  company  in  the  past 

outooTfoXo  uL  buU  of  1938  With  regard  to  the  intermttional  rbrin:!.  "^9.  Gm 

there  Is  a  di.stinct  possibility  that  tribuna  on  smoke  elaiins.  Iasi  year  ,„.,.o,cling  io  a  ippori  by  Puri  Man-  ‘?2n.,HS  in  193,1-36. 

the  second  half  rc.sult.s  will  be  better  *'’7  •'''’^"'^7  7**'''  <'1601-  .Mux  tJrac .  Tutal  tonnage  for  thp  i,r»vv  ViM'i  r  BixiiMn'vrc 

than  for  the  same  period  of  19,37.  to  Ottawa,  but  up  to  date  no  find-  yu.ir,  Inoiniing  an<l  outgoing,  wa'i  I  HTAVT  .al’PI,!,  Slfll  Ml'.N  TS 
This  premise  Is  based  on  general  ex-  bave  been  broiight  down  by  the  pla  ord  at  2.018.41?,  as  oomj'iirc'd  with  j  Haliiax  Shiprnunt.s  of  {tpplus  to 

pectations  that  the  recession  which  cotniiii.s.sion.  AlMndiiations  point  to  l.7?4.:ifil  ti-n.s  m  ior.6,  liuui  tnbrr  ton-  the  ovursua.s  mat knis  from  Nova  Sco 

. .  ’  '  ’  ,1...  ...r,,..  . .  uO,  ,j,i  appp.);nb  Iho  milldn  banul 

mg  mark,  tlip  total  lo  -lanuaoy  piH  being 


b!i<-  boon  imdorwav  in  tbo  Ignited  ‘*"vinage.s  ordered  by  this  cuniini.s-  nago  u.x.ppd.'d  that  of  tbo  .-.amo  montb  tia  now  appp.>;nb 

State.s  since  onrly  in  September  w-ill  hmib.  'f^uny,  bt'ing  more  or  loss  in_in:;6^^by  ueail.v  lOu.UOO,  totalling  mark^.^lhp^mtai  lo 


The  properly  managed  income 
requires  all  three.  Are  you  using 
oil  of  them? 

The  LIVING  PROTECTION 
plan  of  Investors  Syndicate  offers 
you  the  opportunity  of  building 
up.  easily  but  surelvi  a  financial 
reserve  against  later  require¬ 
ments.  And  the  earlier  you  start 
to  build  that  LIVING  PROTEC. 
TION  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  for  our 
booklet  “A  New  Plan  of  Life”  to 
our  nearest  office. 

INVESTORS 

SYNDICATE 

(litublithed  1394) 

RESOURCES  EXCEED  $111,000,000 

Agency  Office!  ol* 
INVESTORS  SYNDICATE 
or  INVESTORS  SYNDICATE  LTD. 
at  St.  John.  N.B..  Montreal,  P-Q., 
Sherbrooke,  P.Q..  Three  River#,  r.Q.i 
I  lamilton.  Ont.« Toronto. Ont..  WinJtor, 
Onr.,  Winnirrg,  Man.,  Regina.  Satk., 
Calcarv,  Alla..  IrJmonlon,  Alfa.,  Lcfh* 
briJire,  Alla.,  Vancotiver,  N^i  toria, 

B.C..Cfanbrook.  B.C.,•n^^  Vrrnoo.  B.C. 


THE  mxncoa;  TMfii,  MornrtEXL,  tanuxrt  m.  isss 


^^The  Dominion  Bank  is  in  a  strong  and  healthy  condition,  fully  prepared 
to  continue  taking  its  part  in  financing  the  business  of  this  country  -Robert  rae 

Report  of  Sixty>Seventh  Annual  Meeting 


Deposits  Increase,  Commercial  Loans 
substantially  higher.  Strong  liquid 
position. 

Banks  are  paying  annually  in  taxes 
between  eight  and  eight  and  a 
half  million  dollars”. 


A  large  number  of  Shareholders 
sttcnded  the  meeting,  •which  was  ad¬ 
dressed  by  the  President  and  Gen 
eral  Manager,  The  President,  Mr 
C  H  Carlisle,  was  in  th»  Chilr. 

Address  hjt 
MB.  BOBEBT  EAE, 
GJUfT,EA.L  3LLJfA.GEB. 

The  Secretary  of  the  Meeting  has 
read  to  you  a  statement  giving  the 
result  of  operations  for  the  year 
tf>37,  and  you  have  before  you  the 
figures  under  the  various  headings 
The  profits  amounted  to  |D76,83S.  an 
lucrcase  of  J23,B60  over  the  previous 
'ear.  You  ■will  observe  that  after 
Pii.>Tncnt  of  Dominion  and  Provincial 
Government  raxes,  making  a  con- 
iiibutioD  of  $75,000  to  the  Officers' 
PcDbion  T^ind.  an  appropriation  of 
*100. Obo  to  Bank  Premises  Account 
and  providing  $700,000  for  dividends, 
$101. $3S  was  added  to  Profit  and  Inss 
Account,  the  total  carried  for'ward 
bring  *770.815  dm  against  $668,377 
!nst  year. 

Deposits  Increass, 

If  vou  •will  be  good  enough  to  refer 
to  the  statement.  I  will  comment 
briefly  on  the  various  items. 

.Notes  of  the  Bank  In  Circulation. 
$5,578,741.  are  $41,960  lower  than  the 
previous  year. 

AVe  aie  pleased  to  report  that 
Deposits  by  the  Public  not  Bearing 
Interest.  $36,786,541,  compared  with 
$37,377,364  a  year  ago.  show  an  in¬ 
crease  of  $3,308,577,  and  that  Depo¬ 
sits  Bearing  Interest  are  higher  by 
$7,017,171,  and  now  total  $80,630,037 
Acceptances  and  Letters  of  Credit 
Outstanding  were  $3,066,695,  a  de¬ 
crease  of  $875,400,  due  to  a  reduction 
In  imports  by  the  Bank's  customers 
toward  the  end  of  the  year. 

Strong  and  liqnid  Position. 

On  December  Slst  the  Bank  had 
cash  assets  of  $27,567,007,  cqulvaleni 
»o  21.7f{i  of  the  liabilities  to  the 
public,  and  readily  realizable  assei.*. 
including  Government.  Municipal  and 
other  bonds  and  Call  and  Short  loans, 
amounted  to  $01,445,310.  or  77.0'';  of 
pubiic  liabilities  These  figures  show 
that  vour  Bank  Is  in  a  verv  stronc 
and  liquid  position 

Invertcicnts  In  scurities  were  ihe 
highest  in  the  bistorv  of  the  Rani, 
and  totalled  $51,048,711  compared 
"lib  ,*51,538.007  a  year  ago  These 
eruriUes  are  entered  on  the  state¬ 
ment  at  prices  belpw  thnpe  prevail¬ 
ing  on  December  .3lst  and  market 
prices  are  still  higher  at  this  time. 

t  all  and  Short  l  oans  Decrease. 

Call  and  .Short  Loans  In  Canada. 
$6,162,063  compared  with  $9,881,170 
a  year  ago.  sbotv  a  decrease  of  ap- 
tiroximaicly  .$3,713,000.  This  is  due 
lo  the  recent  recession  in  the  secu¬ 
rity  markets  and  a  consequent  les¬ 
sening  In  the  demand  for  such  finan¬ 
cing.  Against  these  loans  readily 
marketable  stocks  and  bonds,  with 
adequate  margin,  were  held 

('all  and  Short  Loans  El.sewheie 
than  in  Canada  totsl  $3,332,871,  com¬ 
pared  with  $5,309,169  a  year  ago 
'I'hc&e  loans,  which  represent  advan 
res  made  at  our  New  York  and  t-on 
don  offices  against  fir.st-clasB  scciiri 
ties  fluctuate  from  day  to  duv 

l.arge  Advance  tn  Current  l.nati*. 

ft  U  gratlf.vlng  to  report  that  cur 
rent  loans  and  discounts  in  Canada 
were  $41  516  754  an  incrc-aae  of  $v 
413,853  over  tbeie  of  a  year  ajo 
Thip  16  a  most  imporunt  feature  of 
the  statement  and  reflects  the  greater 
turnover  in  business  enjoyed  by  cu!' 
customers 

Loans  to  Cities,  'Towms.  Municipal¬ 
ities  and  School  Dletrlcts  were  $2,- 
371.306,  compared  with  $1,873,789  on 
the  31st  December,  1936,  an  Increase 
of  $497,517. 

Non-CuTTemt  Loans,  $337,606,  show 
n  slight  decrease — all  probable  losses 
have  been  fully  provided  for. 

Bank  Premises  Account  now  stand.s 
at  $5,686,000.  During  the  past  year 
several  offices  were  remodelled — if 
has  always  been  our  policy  to  make 
.suitable  alterations  to  our  pmperi.ies 
from  rime  to  time. 


Sarrin?  the  Mining  Areas. 

W'e  ha'va  further  enlarged  our  con¬ 
nection  tn  the  mining  areas  of  Mortb- 
ern  Ontario  and  Quebec;  tn  February 
last  a  branch  was  opened  at  Rouyn, 
Que.,  and  In  May  an  office  was  estab¬ 
lished  at  Larder  Lake,  Ont.  We  ex¬ 
pect  to  develop  a  profitable  busi¬ 
ness  at  both  these  places.  Contracts 
have  been  let  for  the  erection  of  a 
modern  banking  office  at  Victoria, 
B  C..  and  our  new  premises  at  Ge- 
raldton,  Ont.,  where  we  opened  a 
branch  in  1936.  are  almost  com 
pleted. 

During  the  past  year  your  Presi¬ 
dent  has  given  freely  of  his  tune  and 
experience  in  your  interests;  per¬ 
sonally,  I  have  found  his  advice  and 
counsel — as  well  as  that  of  the 
other  Directors — most  helpful. 

With  regard  to  the  Staff,  whliJi 
now  numbers  1,738,  T  cannot  speak 
too  highly  of  thetr  loyalty  and  effi¬ 
ciency,  they  are  one  of  the  bee* 
assets  of  your  Bank 

A  Sincere  Tribute. 

(  cannot  let  this  opportunity  pas: 
xvithout  referring  to  the  keen  sense 
of  personal  loss  which  my  tollcasucr- 
and  I  feel  in  the  sudden  death  of  my 
predecessor  in  office,  the  laic  Mr 
Eiudley  Dawson,  During  his  Ions 
connection  w-itb  the  Bank,  Mr.  Daw¬ 
son  won  t-he  regard  and  admiration 
of  every  member  of  the  Staff,  and  in 
bis  passing  we  all  lost  a  greatly 
esteemed  friend. 

The  Chairman  will  deal  with  the 
various  aspects  of  present-day  condi 
tions,  and  my  remarks  only  apply  to 
the  statement  before  you.  In  con¬ 
clusion,  however,  I  would  like  to  re¬ 
peat  that  The  Dominion  Bank  Is  In 
a  sound  and  healthy  condition,  and 
fully  prepared  to  continue  taking  its 
part  In  financing  the  business  of  this 
country. 

Address  by* 

MB,  I .  B.  CABT.rSLF. 
PBESroENT, 

The  great  natural  laws  that  know 
no  change  no  exceptions,  have  c,a lied 
vour  General  Manager  of  a  year  ago 
.Not  only  the  personnel  of  The  Dorm 
nion  Bank  and  that  of  ail  oihei 
''anadian  hanks,  but  all  who  knew 
hitri  lamented  hir.  r-'idden  end  un 
lime!'’  death  Mr.  Dudley  Dawson 
was  a  kindly,  sipcere  and  eonsider 
ete  man  He  gaio  hie  best  efforts  to 
the  thiTig?  ■which  he,  undertook  to  do. 
Entering  the  Bank  in  1896  as  a  clerk, 
and  rapid!'-  progressing  through 
many  phases  of  its  operations,  he 
became  General  Manager  in  19.3:!, 
which  position  he  held  until  his 
death. 

Mr.  Robert  Rae  was  appointed 
lune  last  to  succeed  Mr.  Dawson  .as 
General  Manager  'tr.  Rae  has  had 
ihirt,v-ono  years'  experience  in  The 
Dominion  Bank,  having  been  Branch 
Manager  at  Montreal,  Bank's  .Agent 
at  New  York  and  Assistant  General 
Manager  His  experience  and  bis 
talents  well  equip  him  for  his  present 
position.  He  Is  a  man  of  unques¬ 
tionable  character,  kind,  efficient  and 
has  the  quality  of  raanagemcm  You 
mav  be  assured  of  his  surriiss. 

A  Successful  Tear. 

From  the  Balance  Sbeei  presented 
and  comment  made  on  same  by  your 
General  Manager  you  will  obcervo 
'•oui  Bank  has  had  a  succcsf  ful  year 
Deposits  have  increased  bv  more 
than  fi'-e  mlllionr-  of  dollars  Total 
assets  ate  one  hundred  and  forti 
•f-oiir  millions  of  doUara  Qinck  anscu 
are  as  high  as  seventy-two  per  cen*  - 
of  llebUitle'i  to  the  public,  commer- 
ciaJ  loans  In  Canada  are  forty-one 
million  five  hundred  thousand  dollars 
and  show  an  Increase  of  approxima¬ 
tely  seven  million  four  hundred  thou¬ 
sand  dollars  over  a  year  ago 

During  the  lent  two  or  three  years 
substantial  sums  of  money  have  been 
collected  from  past  due  accounts. 
There  la  little  work  along  this  line 
to  be  done  at  this  time.  Ample  pro¬ 
vision  has  been  made  for  any  remain¬ 
ing  doubtful  accounts. 

Practical  and  Corapeteol  Sendee. 

It  )s  likely  natural  for  one  who 


kas  spent  the  greater  part  of  his 
business  activity  In  manufacturing 
and  merchandising.  Interested  In 
both  domestic  and  foreign  markets, 
to  regard  banking  from  bis  view¬ 
point  rather  than  that  of  an  experi¬ 
enced  banker.  It  Is  a  fact  not  suffi¬ 
ciently  recognized  that  It  is  quite 
essential  for  the  personnel  of  a  Bank 
to  have,  dn  addition  to  a  competent 
knowledge  of  banking,  the  fullest 
understanding  of  business  tn  general. 
A  Balance  Sheet  can  be  better  an¬ 
alyzed  and  better  appraised  if  one 
has  a  thorough  knowledge  of  the 
particular  Industry  being  reported 
upon  Having  a  practical  knowledge 
of  the  things  to  be  dealt  vrltb,  one 
Ik  In  a  better  position  to  render  a 
service  both  to  the  Bank  and  Its  cus¬ 
tomers.  A  considerable  amount  of 
work  has  been  done  by  your  Bank 
In  aiding  and  re-bulldlng  and  rehabi¬ 
litating  accounts  which  otherwise 
would  bare  had  to  he  liquidated,  en¬ 
tailing  loss  to  the  Bank  and  to  others. 
The  men  chosen  from  your  staff  lo 
do  this  work  have  succeeded  well 
and  gained  valuable  experience.  It 
is  our  purpose  to  give  certain  men 
tn  the  general  office  and  all  branch 
managers  as  full  an  opportunity  as 
possible  to  acquaint  themselves  with 
such  activities. 

Contracts  for  a  new  office  building 
«f  Victoria  have  been  let;  this  build¬ 
ing  will  he  of  a  modified,  modern 
architecture  and  should  he  complet¬ 
ed  by  mld-Suramer.  Your  branch 
properties  have  been  improved  and 
kept  in  good  condition  and  excpps 
space  is  well  rented 

Beceot  Legislation. 

Recently  there  has  been  legiElation 
passed  bv  one  of  our  Provinces 
which  if  implemented,  would  likely 
make  it  impossible  for  Chartered 
Banks  to  operate  in  that  Province, 
.■■tuch  action  would  incur  loss  to  the 
Banks,  especially  due  to  their  ijn- 
vestment  in  Bank  Premises;  it 
would  prove  perhaps  an  even  greater 
loss  to  the  Province  itself. 

Our  Chartered  Banks  have  not  on¬ 
ly  served  well  the  individual,  but 
have  been  a  dominajit  factor  in  the 
building  of  our  nation.  Canadian 
Chartered  Banks  have  earned  and 
have  the  respect  and  confidence  ol 
other  nations  with  whom  they  deal. 
They  make  available  for  the  use  of 
the  Canadian  people,  Canadian  in¬ 
dustry  and  Canadian  Governments 
more  than  one  billion  dollars  per 
vear.  Rates  of  interest  have  bet-n 
consistent  and  equitable. 

Pay  Taxes  Over  .$>s000,004>. 

"they  are  paying  annually  m  ta.\es 
hefween  eight  and  eight  and  nne-half 
millions  of  dollars,  and  are  now  ent- 
plovlng  between  twenty-three  and 
iwentv-four  Iboiisajid  neople.  The"c 
'acts  should  indicate  that  those  who 
seek  to  retard  or  make  it  inipos.'-abli' 
for  our  Charteted  Banks  to  operaic 
a-o  usually  per.'-ons  without  prartc 
fai  experience,  or  arc  visionary,  or 
■qaie  some  selfisb  purpose  to  -.ervp 
I'Jhartered  Banks  arc  national  tnr-ti 
iiitinnr-  -  not  provincial,  ft  i-  pm 
supposed  that  our  national  go\prn 
ment  will  maintain  these  Bank:,  and 
maintain  them  under  siieb  condi 
tions  as  will  serve  all  people  and  our 
nation  best.  It  is  likely  it  would  have 
been  more  constnictiie  if  those  in 
charge  of  bank  management  had  gi 
ven  to  the  public  a,  fuller  knowlcdce 
of  the  banks'  operations  and  ser¬ 
vices. 

Improvement  in  Canada's  Toreigii 
Trade. 

There  is  much  written  and  pub¬ 
lished  as  to  current  events  and  cur- 
lent  business;  therefore,  in  referring 
lo  the  year's  business  just  clo.sed  it 
may  suffice  to  say  that  generally 
the  results  have  been  quite  satisfac¬ 
tory.  Canada  has  shown  marked  im¬ 
provement  in  its  foreign  Irade.  In 
the  seven  months  prior  to  Sepiember 
last  this  country  had  ajn  increased 
favoiirabie.  trade,  balance  of  two 
hundred  millions  of  dollars.  How 
ever,  owing  to  receoi  decline  of 
commodity  prices,  and  the  effort  to 
reduce  inventories  merchandise  from 
the  United  States  is  being  .-ibrsorbcd 
m  large  quantities  in  our  markei. 
and  thereby  reducing  this  favourable 
balance.  Employment  has  been  mam 
taiqed  at  a  high  level  and  ai  w^ser- 
wcl)  above  the  average  The  '-alue 
of  our  manufacturing  productr, 
amounted  to  over  tjiree  billion  dol¬ 
lars 

SlUfttBg  From  AgfrictiDure  to 
Munttfecttirlng. 

In  line  with  and  because  of  the 
ever-changing  proportion  of  public 
demand  for  goods.  Canada,  is  gradu¬ 
ally  shifting  from  agricuiturr  to 
manufacturing,  ft  is  well,  and  cer 
tainly  In  the  Interest  of  farmer.^  as 
well  as  workmen,  that  sho  is  so  dl 
versifying  her  production.  While  our 
crops  are  some^what  less  in  volume 
than  normal,  and  while  some  spc- 
iiom«s  'have  suffered  cruelly  from 
drought,  the  dollar  value  is.  on  ilie 
whole,  satisfactory. 

Mineral*  Yield  ^Bl.'i.lKMt.OOtt. 

t)ur  minerals  are  v.inctl  rind  ,ibun- 
dani.  They  yielded  In  the  veai  iusi 


closed  four  .hundred  and  thlrty-flvo 
mlllloins  of  dollars.  They  will  con 
Hniie  to  be  an  increasing  asset.  Our 
paper  Industry  has  made  rapid  pro¬ 
gress  and  for  the  twelve  months  will 
yield  a  value  of  approximately  one 
hundred  and  nineiy-nino  millions  of 
dollars.  We  have  many  more  prod- 
iirts  and  assets  of  perraanrni  value, 
hut  it  seems  to  me  our  greatest  pos- 
.se.sslons  are,  first,  our  quality  of 
citizenship;  second,  our  educational 
t'nstitiitions;  and.  third,  the  high 
.st.-inding  of  our  .ludiciary  and  yvith  it 
our  respect  for  and  the  enforcemeni 
of  law.  It  is  undoubted  that  there 
ba.s  been  no  time  In  the  history  of 
mankind  when  these  elements  of  so 
ciety  were  so  essential  as  they  are 
today. 

Mfltchful  of  Sinister  forces, 

Canada  must  always  he  yvatchful 
of  fin'.tter  forces  yvhlch  aim  to  des- 
trov  or  to  revolutionize  our  denio- 
rr.Tth-  form  of  government  and  yvith 
If  tho.vp  safeguards  which  provide  a 
check  for  each  branch  of  govern 
me.nt,  and,  therefore,  a  balance  for 
the  whole.  These  have,  slnre  thel’ 
inception,  given  to  all  of  our  people 
the  maximum  of  freedom,  security 
and  opportunity. 

Irutnigrafion  is  essential  to  Can 
ada.  hut  the  greatest  rare  should  he 
used  to  assure  ourselves  that  only 
those  he  admitted  who  can  conform, 
.snd  are  willing  to  conform,  to  our 
laws  and  customs.  We  fear  that  such 
n  selection  'has  not  alway.s  been 
carefully  made,  that  we  have  too 
large  a  percentage  of  those  elements 
who  have  nothing  in  common  with 
ihe  aspirations  and  the  genius  of 
our  national  life 

Frovinres  rrossing  1  or  Greater 
rowers, 

ctw  ing  to  our  large  expanse  of  ter 
ritory  and  sparse  population,  and. 
in  earlier  years,  our  meagre  trans¬ 
portation  and  communication  facili¬ 
ties.  this  country  is  deridodly  see 
tlonaiized.  It  is  only  natural  that 
each  section  would  view-  and  fashion 
our  national  problems  from  its  lo¬ 
cal  standpoint.  It  is  apparent  that  the 
Provinces  are  not  only  using  all  the 
power  allotted  lo  them  hy  the  Brit¬ 
ish  North  America  Act,  but  are  fre¬ 
quently  prc.ssing  for  the  exercise  of 
even  greater  powers,  and  in  some 
instances  have  created  obligations 
which  are  difficult  or  impossible  for 
them  to  discharge,  thus  bringing 
about  an  unhappy  condition  for  the 
local  taxpayer  as  well  as  affecting 
injuriously  the  general  credit. 

■We  must  not  overlook  that  our 
position  in  the  Brlti.sh  Common¬ 
wealth,  our  relation  with  other  na¬ 
tions.  our  personal  security  and  our 
progress  rest  upon  the  strength  and 
the  integrity  of  our  national  gov¬ 
ernment. 

PoJIHeal  and  Economical  Deyclop- 
ments. 

The  Great  War  of  1914  to  1918  left 
participating  nations  with  a  debt  of 
aliout  two  hundred  blllious  of  dol¬ 
lars.  The  loss  of  life,  the  lc>ss  of  pro¬ 
perty.  the  maiming  <)f  millions  <>f 
people  left  these  nations  heavily 
burdened  and  disabled.  National  and 
international  thought  was  changed 
hate  5.tin  rxists  .''ome  rouniries 
have,  ID  effrcl.  repudiated  fheir  in¬ 
ternal  debt  hv  (he  use  of  fiat  eiir 
renej  g.Drj  mosl  of  ibe  iotemat iopa  1 
debt  remains  uuadjusted.  The  results 
to  bo  obtained  hv  ibe  war  were 
hoped  to  he  a  greaier  freedom,  a 
''  ider  and  fuller  democrary’  -  in 
stead.  diet3t,nr..;hips  have  already 
sprung  up  out  of  ijhe  ruins,  and 
others  are.  in  the  making.  Under 
fhepe  dictatorships  property  right - 
are  annulled  or  abridged,  and  per 
sonal  liberty  is  restricted  or  has  dis¬ 
appeared.  WTien  national  n.efivitics 
Hiirb  as  production,  finance  and 
eomrocrce  are  direeted  and  con¬ 
trolled  by  an  individual  or  a  small 
group  of  individuals  who  have  as- 
.sumed  politieal  power  if  yvill  prove 
true  again  as  it  always  has  in  the 
past  that  these  people,  have  ne.ver 
gained  nr  possessed  the  siiperhiiman 
knowledge  and  experience  to  war¬ 
rant  the  exercise  of  such  controlling 
authority. 

.Most  of  our  war  problems  still  re¬ 
main  unsolved.  The  world  is  not 
even  now  in  a  state  of  peace.  Can¬ 
ada  has  many  of  her  troubles,  both 
domeslie  and  external,  standing  in 
challenge  before  her  at  this  very 
lime.  She.  is  in  a  better  position  to¬ 
day.  howeier.  to  find  her  wav 
through  than  are  most  nihei  nauon  .. 

Taves  a,!!  Expanding  l’ri>portioii 
of  ('orIk. 

Thij.  Dominion  1-  Rii.entiall'  ar 
‘'-■.\,po'‘t  coiintr'  and  Tnuit  remain  such 
tor  many  vears  to  "O(3;ie~t.herefore, 
to  maintain  a  tisfactor'’  position 
It  must  be  competiti'-p  m  quality  of 
product,  in  pnr.e  and  in  semce 
Costs  must  be  maintained  on  as  lo'v 
a  basis  as  possible,  and  living  costs 
kept  do'vn  to  a  !e'''s!  with  produc¬ 
tion  Costs.  Profits  should  be  limited 
but  cannot  be  eliminated  or  stagna¬ 
tion  at  once  follows,  capitalization 
shoulii  be  reduced  to  actual  values, 
taxes  should  and  can  be  greatly  re¬ 
duced.  We  must  not  overlook  the 
formidable  truth  that  taxes  form  a 
material  and  a  eonstantly  expanding 
proportion  of  co.sts. 

E'ree  Trnnsportntioii  Frobleiiis 
of  l‘oliticN. 

Our  national  and  provincial  gov¬ 
ernments  are  making  progres.s.  .\ 
special  oppoiliinily  is  ■nfforded 
ihroilgh  the  Rowell  fommisRion  to 
come  lo  agirenieiil  on  an  jnlelllgeiii 
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Sixty-seventh  Annual  Statement 


Balance  of  Profit  and  Loss  Account,  31st  December,  1936 
The  Profits  for  the  year  ended  31sl  December,  1937,  after  making 
appropriations  lo  ronlinpency  arrounts,  out  of  which  arrouiils 
full  provision  for  bad  and  doubtful  debts  has  been  made,  and 
after  dediirting  Dominion  and  Provincial  Government  Taxes 
of  $237,310,75,  amounted  to  . . . . 


Diridends  Iquarlerlyl  at  Ten  per  rent,  per  annum . . .  $ 

4>ntribulion  to  Officers’  Pension  Fund  . . . 

■VYritlcn  off  Bank  Premises  ,  . . . . - 


Balance  of  Profit  and  Loss  Acronnt  carried  forward 


700.000  00 
75.000  00 
100,000  00 


$  603,9?  7  1j 


976,838  78 
1,645,813  93 


8:5,000  00 


GLNERAL  STATEMI:^T 
3J§1  December,  1937 
LL\Biunii;s 


Capita!  paid  up  . . . . — . 

Reserve  Eund  . . . . 

Balanre  of  profits  as  per  Profit  and  Loss  Account  . 

Dividend  No.  271,  pasable  .5rd  January,  lO.^lS  . 

Former  Dividends  unclaimed . . . 


$  7.000.000  00 

_  7;0.815  95 

.  1 75.O0C  no 

. .  312  83 


?  .000,009  00 


Tola!  Liabilities  to  the  Shareholders  . . . 

Notes  of  the  Bank  in  eirriilalion . . . t 

Deposits  by  and  balances  due  to  Dominion  Govern¬ 
ment  .  . %  222,536  02 

Deposits  by  and  balances  dne  lo  Provincial  Govern¬ 
ments  .  .  613.211  16 

Deposits  by  the  public  not  bearing  interest  .56,286,541  11 

Deposits  by  the  public  bearing  interest,  including 

interest  accrued  to  dale  of  slalement .  80,630,032  17 

Deposits  by  and  balances  doe  lo  other  <. bartered  Banks  in  (Canada 
Deposits  by  and  balances  due  to  Banks  and  Banking  (.orrespon- 
dents  in  the  L'nilcd  Kingdom  and  foreign  countries 
Liabilities  lo  the  public  not  included  under  the  foregoing  beads 

Arceptanr.es  and  Letters  of  Gredif  outstanding.  . . . . 


5,528,741  50 


11?.782.5:0  th 
2.215,722  71 

1,105.473  67 
406,676  12 


$  14,946,128  76 


-  !  27.056,833  96 
2,066,695  22 

1144.04'>,657  94 


.\5SETS 


Gold  held  in  Canada  ..  .  . . . I  ff53  96 

J'ubsidiary  coin  held  in  Canada . . . .  229,327  86 

<7oId  held  elseysberc  . . . . .  115  00 

bubsidiarv  coin  held  elsewbaro  _ _  292  84 

- $ 

Notes  of  Bank  of  E.anada  . f  3,023.491  .50 

Deposits  with  Bank  of  Canada  . . .  14,046,810  90 

Notes  of  other  Elhartered  Banks . - . 

4?overnment  and  Bank  notes  other  than  Canadian . . 

Cheques  on  other  Banks  . 

Due  by  Banks  and  Banking  Correspondents  elsewhere  than  in 


Dominion  and  Provincial  Government  direct  and  guaranteed  Secur¬ 
ities.  maturing  within  two  years,  not  exceeding  market  value 
Other  Dominion  and  Provincial  Govertmieiit  direct  and  guaran¬ 
teed  Securities,  not  exceeding  market  value  . 

Canadian  Municipal  .Securities,  not  exceeding  market  value  . 

Other  Bonds,  Debentures  and  Slocks,  not  exceeding  market  value 
Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada  on 
Stocks,  Dehenlures,  Bonds  and  other  Securities,  of  a  sufficient 
marketable  value  lo  cover 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere  than 
in  Canada  on  Slocks,  Delicnlnrr-.  Ronds  and  other  Securities, 
of  a  sufficient  marketable  value  lo  cover 
Deposii  vvilh  the  Minister  of  I'inance  for  the,  security  of  note 
rirriilalion  . . . . . 

Current  f.oans  and  Discounts  in  Canada,  not  olhcrwisr  included, 
estimated  lo>is  provided  for  $ 

Loans  lo  falies.  Towns.  Mimieipalilies  and  School  Disiriiis 
tairrenf  f.oans  and  Disconnls  elsewhere  than  in  Canada,  not  other¬ 
wise  inrblded,  estimated  loss  provided  for 
Noii-rurreni  Loans,  estimated  loss  provided  (or 
Bank  Premises,  at  not  more  than  eosi,  less  amnupts  written  off 

Real  Fsraie  other  than  Bank  Premises . .  .  . 

Mortgages  on  Real  E, stale  sold  bv  the  panic  . 

Other  .Assets  not  included  under  the  fotegoing  beads  . . . 

Liabilities  of  t  ustotners  under  Acceptances  and  I.eiters  of  (iTcdii, 
»s  per  contra  . . . _ . . . . 


27,567,007  26 

10,469,740  28 

33,273.948  'Jl 
4,549.935  15 
3,755,617  64 


(1,162,069  89 


3,532,871  29 


4l..51h,254  51 
7,571,506  81 

371.010  75 
5.i,!,t,ir',  eq 
,5  685.000  00 

80.577  77 
57.862  06 
198,010  44 


$144,049,657  94 


C.  0,  CABLISLE,  PrisidonJ. 


ROBEFT  RAE,  Ornrtaf  Mmujger, 


ALDITORS’  REPORT  TO  SHAREHOLDERS 

We  Report,  to  the  Shareholder*  of  The  Uominion  Bank: — 

That  're  have  exaniine*!  the  above  Rjilance  Sheet  an  at  tleceinber  5I*t,  I63‘/.  and  compared  it  w  ith  the 
hooks  and  voucher*  at  Head  Offire  and  with  the  certified  returns  from  the  Branches.  We  have  examined  the 
cash,  and  the  securities  representing  the  Bank^n  investments,  held  at  the  Head  Office  and  certain  of  the  larger 
Branches  as  at  Deecmber  .list,  1037.  and  in  addition  we  examined  the  cash  and  the  securities  held  at  certain 
of  the  important  Itranehrs  during  the  year.  We  have  olilaineil  all  the  information  and  explanations  that  we 
have  required,  and  in  our  opinion  the  transactions  of  the  Bank  which  have  conic  under  our  notice  have  been 
within  the  powers  of  tlie  Bank. 

In  nur  opinion  the  Balance  Sheet  discloaes  the  true  condition  of  the  Bank  and  is  as  shown  by  the  books 
of  th«  Bank. 

A.  B.  SHKPIIERD.  F.C.A.. 

of  Peat.  Marwick.  Mitchell  &  Cflv 
W.  D.  GT.KNTHNNrNr,.  C.A., 

TfJRONTO.  JANUARY  t7th,  1938.  of  Ulcndinning,  Gray  A  RoberU. 


rovi:,i()ii  (if  (ho  British  .Nnrtb  Aniprii-i 

Act,  apr)  .xijch  ro' l;’ton  shotilrl  piovldo 

not  only  for  a  of'erfly  oo.'puM.rl  tionoU" 
but  for  a  closer  unity  au')  a  bcitn  iiaicr 
'tindiu? 

ATo  aro  9  patleD*  peoplF,  bu(  thcrF  if> 
a  hmit  even  to  uatiGucc  Ho"'  mudi 
tenser  rao  wc,  endure  tiip  unnecefer-ar' 
burden  -of  our  transportation  system  ' 
AA'e  b»ve  waited  long  for.  some  eiplana- 
tion  to  justify  the  bulJditig  of  the  Hiidson 
Bay  Railroad  and  Its  terminals — we  have, 
received  none’  It,  is  ma.|jkif6St,  now  tha' 
no  business-ltke  explanation  can  e'-er  be 
forthcoroFing  Free  -  our  transp'ortation- 
problems  from  party  politics  and-  thev 
wll!  be  speedib'  amk  efficiently  solved; 
Improvement  ThrooRb  GonAolMaHon,  - 

Provinces  which  find  their  local  taxes 
too  great  a  burden  to  bear  likely  may 
lessen  that,  burden  and  Improve  fheir 
conditions  through  ronsolidat  ion  with 
one  or  more  other  provinces.  Public 
opinion  would  undoubtedly  support  our 
national  government  in  giving  temporary 
assistance  to  any  section  of  our  coiintr.v 
which  was  In  distress  throiigli  coiidllions 
wliicli  were  beyond  its  control,  but  I  luki' 
it  on  iho  other  band  Ibai  public  opinion 
would  be  adverse  lo  gi\ ing  aid  where 
londillon.''  were  I’ont rollable  and  likely 
perinanenl. 


To  'lake  .N.’Mjonal  I’rogrcs'-. 

lA  I  will  be  making  national  prirgress 
"hen  c'ery  able-bodied  and  able-minded 
rerr-on  realize:,  ibal  ii  i:.  hic  or  her  d'Jt’ 
I'  be  pelf. f.iippori ing.  and  become.^  self 
-upporti.ng  [I  !:  contrar'-  (o  ibe  prin 
eiple.:-  of  huroiD  life  for  one  to  work  and 
save  to  supporl  one  who  bar-  not  exhaust 
ed  ever'.’  effort  to  become  self-supporting 
I  hose  who  have  been  and  -ire,  self-sup¬ 
porting  are  usually  those  ■who  have  pu' 
forth  greatest  efforts  and  have,  ou*  of 
that  pride  and  independence  which  spells 
character,  denied  themselves  the  most 

If  we  hold  definitclv  to  sound  and 
tried  principles  of  production,  of  business 
and  of  taxation.  If  we  maintain  deter¬ 
minedly  our  democratic  principles  and 
our  British  traditions  and  fake  an  ever- 
increasing  and  practic.nlly  useful  part  In 
this  Commonwealth,  thou  people  worth¬ 
while,  looking  on  from  other  lands  and 
comparing  Canada  with  countries  where 
that  priceless  per-soual  freedom,  which  is 
our  Britisli  inheritance,  has  been  circum¬ 
scribed  or  crushed  out  of  hiiiniin  life,  will, 
lo  the  common  advantage  of  themselves 
and  of  this  whole  Canadian  nation,  seek 
tfie  measureless  range  of  oiiiiortunily  and 
ilic  wholesome  citizenship  which  this 
iiominiiin  can  so  amply  provide. 


Second  Section 
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BRITISH  MARKET 
IS  STAND-BY  OF 
B.C.  LUMBERING 

Volume  Was  Well  Maintained 
In  View  Of  Changed 
Conditions 

DOMESTIC  S/^ES  OFF 


Investment  Dealers  Propose  ^ 

Dominion  Grants  Board  HOW  viOOS 

Desirability  Of  Some  Form  Of  National  Control  Over  11^1  ^  Q 

Provincial  Borrowing  Urged  On  Rowell  Commission  JL^  O  A  d  d 

By  I.  D.  A.  -  - 

Ottawa.  —  Particularly  since  the  I  obligations  are  not  In  high  fa\ourj  “ 

depression  •  created  unemployment  |  with  investors  at  the  moment,  the  \ 
problem  ba.“  left  relief  with  us  to '  association  has  necessarily  hart  to  { 
be  dealt  with  on  a  permanent  rather  !  assume  that  tiiere  would  be  a  will- 1 
than,  emergency  basis,  the  desirabll- j  ingness  on  the  part  of  all  jurisdic-  ' 
ity  of  some  form  of  national  control  !  tions  to  share  the  advaJitages  and  | 
over  provincial  finances  has  become  1  disabilities  of  varying  economic  po- ! 


Upward  Trend  In  Business  Conditions  Recorded  For 
1 937  Despite  Reaction  Towards  The  End — Economic 
Index  Showed  A  Gain  Of  Practically  3%  Over  1936 
— Bond  And  Stock  Prices  Moved  Erratically — Whole¬ 
sale  Prices  Comparatively  Were  Well  Maintained 


FnaiAm  PAnnrla  rktilm/ Pva#-  inatt  emergency  oasis,  the  desiranii*  logness  on  t.ne  part  or  an  jurksdir- 

l’  Of  P  '  Y  ^  ity  of  some  form  of  national  control  tions  to  share  the  advaJitages  and  1 

uon  C/I  rrcvious  Year  — —  over  provincial  finances  has  become  disabilities  of  varying  economic  po- ! 
Some  Export  Business  Lost  To  more  aad  more  apparent.  Therefore,  sitions  and  that  measures  proposed  : 
United  States  the  propo.«al  of  the  Investment  Deal- I  to  ease  our  fi.scal  problems  would! 

..  _  ers  Association  of  Canada,  laid  be-  have  continuing  support  from  the  I 

Vancouver  Bureau  The  Financial  Time*  fore  the  RowcII  Commission,  for  the  Dominion  and  all  provinces.  Bcliev-! 

\yncouvcr.  _  British  Columbia’s  establishment  of  a  Dominion  Grantis  ing  that  a  .succession  of  bala.nced 

lotal  waterborne  lumber  exports  last  a  National  Consul-  budgets,  as  defined  is  essential  lo 

.  ,,  j  j  r  .  Committee,  to  harmonize  fis-  the  preservation  of  credit  standing 

year  totalled  998,(01.000  board  feet,  cal  policies  and  to  determine  the  j  in  all  jurisdictions,  the  as!?ociati(jn 
compared  with  1,0-19,000,000  feet  in  amount  and  nature  of  financial  as- ,  has  suggested  a  mode  of  approach 
1936,  according  lo  figures  issued  by  sistance  to  be  granted  to  provinces  ■  to  the  attainment  of  this  objective 
the  Tacific  Lumber  Inspection  Bu-  "''^''e  temporary  disabilities  exist,  |  which,  at  this  stage,  is  ncccs.sarily 

reaii.  Tho  statistics  show  that  in  's  bound  to  receive  very  careful  con-  of  a  general  nature.  The  as.soeiation 

spito  of  several  unfavorable  condi-  I'r  ^  summary  of  the  proposes  that  your  commission 

lions,  the  year's  business  was  well  ••D-A.  brief  follows:  should  determine  what  are  the  ne- i 

sustained.  Ijogging  and  sawmill  In  tJic  past  forty  years,  there  has  ces.sary  functions  of  government  in 
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INPEXof  ECONQMIC 
CONDITIONS 

IN  CANADA  -. 
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l|ASK  THAT  MORE 
!  USE  BE  MADE  OF 
I  HUDSON  BAY  LINE 

I  Manitoba  Boards  Of  Trade  Urge 
Further  Government 
Assistance 

'  MANITOBA’S  GOOD  YEAR 

.1  - 

'  Important  Increases  In  Income  Of 
Peoplj  From  Agriculture  And 
I  Industrial  And  Mining  Devel- 
j  opment 


ihe  Pacific  Lumber  Inspection  Bu-  ivniporarj  aisaoiiiiics  exist,  winch,  at  this  stage,  is  ncccs.sarily 

reaii.  Tho  statistics  show  that  in  's  bound  to  receive  very  careful  con-  of  a  general  nature.  The  as.soeiation 
spito  of  several  unfavorable  condi-  I'r  ^  summary  of  the  proposes  that  your  commission 

lions,  Ihe  year's  business  was  well  I-D-A.  brief  follows:  should  determine  what  are  the  nc- i 

sustained.  Ijogging  and  sawmill  In  tJic  past  forty  years,  there  has  ces.sary  functions  of  government  in 

diiction  was  .severely  curtailed  dur-  been  a  remarkable  transition  in  the  Canada  and  piocced  to  allocaic  their 

ing  Ihe  first  two  months  of  the  year;  form  and  locale  of  bond  and  deben-  eosts,  including  social  services,  to 

world  business  iineertainty  and  the  lure  financing.  At  the  beginning  of ;  fhe  various  jurisdictions  in  accord 

war  In  China  inierruptod  sales  dur-  Ihc  century  the  principal  financing  I  ance  with  the  decisions  reached  as 
inc  the  second  half  of  1937.  on  behalf  of  Canadian  borrowers !  a  result  of  your  researches.  We  pre 

Shipments  to  the  United  Kingdom,  was  completed  in  Englaiud  and  by '  sume  that  you  will  also  Invortigate 
chief  offshore  market,  were  618.000,-  far  (ht^  largest  proportion  was  tor  |  the  amount  of  economic  income  pi  o- 
OOO  feet  last  year,  only  about  16,000.-  corporate  purposes;  except  for  an  duced  whicli  will  be  available  in  the, 
000  feet  less  than  in  tho  previous  Interval  when  the  United  States  be- [various  areas  as  a  basis  for  laxa.- i 
year.  Cargoes  to  Australia  were  t'a.mc  an  important  source  of  bor- ;  tion  and  revenue  collection  and  wr  i 

greater  last  year  than  in  1936  —  rowed  funds,  Ihe  situation  has  so  j  assume  also  that  you  will  allocate, 

Ii.i8, 100,000  feet  compared  with  135,-  chan.ged  that  today  practically  all ,  appropriate  revenue  powers  to  the! 

118,000  feet.  In  all  tlio  other  impor-  long-term  borrowing  i.s  for  govern-  i  various  jurisdictions.  , 


tant  markets,  however,  sales  were  men!  purposes  and  is  completed  in'  Bearing  in  mind  that  a  unity  in 

Canada  It.sclf.  It  Is  against  this  1  fiscal  and  monetary  policies  may; 

Africa  bought  10,000,000  feet  less  changing  background  that  the  in-  frequently  be  desirable,  we  are  m- 1 

last  year.  China,  because  of  t^  vestment  dealing  organization  in  cllned  to  believe  that  in  the  event 

war.  took  ^  ‘  Canada  has  been  organized  and  op- ‘  prospective  budget  deficits  arc' 

feet,  as  against  10-.  00,  OO  feel,  the  crated,  and  the  present  predomin- j  disclosed  by  your  researches.! 
previous  ycar.^^.Iiipan  tnaiutaincd  it.s  anco  of  government  financing  is  suf-  appropriate  annual  subsidies  may! 

levni  around  ,>^,,0  0,00^  feet.  fielent  reason  for  the  deep  interest  I  require  to  be  paid  by  the: 

As  usual.  British  the  Investment  Dealers’  Associafioin  |  DomWIon  Government,  subject  loi 

counted  I'”'  of  P^^oific  inquiry  bcin-g  conducted  such  conditions  as  may  be  agreed  ' 

\v-,Kh\nsrinn  -mil  nr’ecnn  Ro.val  Commission  on  Doml-  upon,  to  equalize  differences  in  the! 

SS  „  a™™.  SS'-'af  i 

-.hr.iK  (  O'-  nr  th<.  H  f*  fimirp  order  that  there  may  be  no  sliicd  as  Canada  and  that  in  the 

I  -jcf  vnar  it  w-ic  -(hniit  '"nc'  '  '  ttilsconccptions,  thc  submission  of  iatcrests  of  unity  the  various  jurts- 


anco  of  government  financing  is  suf-  appropriate  annual  subsidies  may  , 
fielent  reason  for  the  deep  interest  I  require.  to  be  paid  by  the : 
thc  Investment  Dealers’  Associafioin  Domtrilon  Government,  stibject  loi 


.states  of  Washington  and  Oregon 
combined  shipping  oiil.v  609,000,000 
feet,  about  60''r  of  the  B.C.  figure. 
La.st  year  it  was  about  r)09r. 

In  December.  1937,  B.C.’.s  water¬ 
borne  export-s  totalled  77,393,714  feet. 


Winnipeg  Bureau  The  Financial  Tlmaii 

90  Winnipeg— Reviewing  the  achievc- 

'  meats  of  thc  past  year  and  deliber- 
00  i  atiug  to  considerable  length  on  tho 

'  I  business  and  agricultural  prospects 
in  tills  province,  the  Manitoba  Asso- 

"1919  '20  '25  '30  '35  '36  '37^°  !  !  dialed  Boards  of  Trade  at  their  an- 

- 1 - 1 - - - 1 - - - r~~l  - -  1  ■■[■  -  T"—  1  I  !  -  [  ■  --p,-  -I  j  !  n,ual  convention  found  tho  outlook 

_  I  1  I  decidedly  hopeful. 

COMMON  STOCK  J  SHARES  TRADED  1  ,  Dur  ng  1937  grain  products  of 

- 1 —  -  OhtMi  - 1  Manitoba  had  been  valued  at  $61,- 

'^'^1  /C  '  Va  l  ^  ■  I  MONTREAL STOO  EXCHANGE  |  j  OOb.OOO.  .iliuost  double  thc  value  re- 

>/  Y _ 1  }  I P  I  I  i  , _ ,  I _ 3QQ  corded  in  1936.  Industrial  produc- 

IQO  - '  T\  i  ^  ! — J  ^ ~P\  y  iLk  *  I  I  lion,  including  mining,  was  valued 

I  \J  .  h  Al  VL  1  VTAha - b  ■  ik  I  A  /  il~~  -i^l  lo.oon.uoo  with  a  payroll  of  $30.- 

_ _ I _ |\ys,jy  I _ j  j  ^  ^  ^  I  i  approximately  30,000  em- 

1926  '30'  '35  '36  '  37  1926  *30  ’35  '36  '37^  ;  ployes  ^  ^ 

- 1 - [ - 1 - r- — ^ . .  . j - j - j  I - j - 1 - ^ — [ - j  -  ...  I - 1 - J  :  i  dcv^’Iopmcnt  was  one  of 

_ 1  .  ni  ICIMC-CC.  !' *I'0  srea  tost  factors  in  improving  the 

-»/*■  V  WHOLESALE  jT  iXZ  ^  BUSINESS  -]  ^  '  business  outlook  in  the  province. 

■*' . i\|  -pRirro  i  \  OPERATIONS^  '  I  rniduction  last  year  of  ,$17,000,000 

00 - _ I _ — -  I  - 100  ;  !  "a.s  a  63  percent  increase  over 

I  - - W - "I  other  industrial 

_ l_5_J _ _ _ V  /| _ :  I  production  and  development  of  na- 

Q  ^  j  j  \y  j  '  I  j  I  tural  re:-;ources  which  Included  hy- 

- - - - -  1—1 - - - - at - - - -  I  !  rtro-clcctric  power  valued  at  $8,0P0.- 

I  ' — - - - - - — m  '■  1  — -I - - - 1 . . . . rm  *  '  products  at  $5,000,000; 

-  - J-X—n  — - ^  oAxiL/  pxr-o/^eiTc- - '20  I  fish  at  $1,600,000;  fiir  at  $1,600,000. 

,40-  INVERTED  A/Vl  DEPOSITS  j  To  I  se  ILB.R.  Route 

_ onkin  vici  nc  _ _ r  ^ _ k  h  i  •  i  .  _ no  Members  voiced  strong  opinions 

DUrNU  Tlt.L.UO —  n  r  T  i  in  favor  of  cx’iiaustive  efforts  to  fur- 

~  - j  ~  _ _ _ I  I  fher  use  of  Ihe  Hudson,  Bay  route 

- . f  '  I - lk/A(^ - - i  ^  for  shipping  to  and  from  European 

too  - f — L-— -  I  i  ports,  supirorling  a  resolutioin  that 

I  I  I  I  i  >-/  I  I  I  I  I  I  L__L___J _  '  I _ 1 - 1 - Jgo  I  I  the  Hudson  Bay  railway  be  operat- 

1926  '30  '35  '36  ’37  1926  ’30  '  35  *  36  ’37  it  cd  as  a  separate  unit  until  such  time 

_ ; _ I  I  as  it  was  self-supporting. 

The  resolution  passed,  embodied  a 

Records  regarding  fhe  six  major  faetors  showing  the  i  remainder  of  the  year.  Business  operations  showed  an  request  for  appointment  of  an  inde- 


1926 

'30 

T 

1 

1 

- - 

k 

WHOLESALE 
-PRICES _ 


INVERTED 
BOND  YIELDS- 


'35  ’36  '37 


SHARES  TRADED 

On  TMi 

MONTREAL  STOCK  EXCHANGE 


BUSINESS 

OPERATIONS. 


BANK  DEPOSITS 


’35  '36  ’37 


the  Investment  Dealors’  Association  Mjetions  should  agree  to  mutual  con-ifrend  of  economic  conditions  arc  now  rompletc  for  the  ! trend  doing  IHST.  although  a  reaction  was  ap-  pendent  government  commission  to 


home  export-s  totalled’ 77,393.71 4  feet.  I?  methods  sidcratfon  of  their  financial  plans '  year  1937 

compared  with  81.370.000  feet  in  No-  of  operation  of  In, vestment  dealers  ^<1  est  mates.  "S' o  ^L^o  .^’/Cgost  that  , 
vember.  84.500,000  feet  in  October,  and  emphasizes  thc  inability  of  deal-  r"  here  temporary  disabilities  of  an 


SS.OOO.OI 

106,000,1 

fourth 

decline. 


Empire  Took  Bulk 


extended  in  the  past  in  considering 
fiscal  problems  w'itb  government  of- 


Fmniro  markets  took  the  bulk  of  ^'nials.  It  is  poiuted  out  that  the  same  are  to  be  made  being  recom- 
year.^  Following  are  ^the  compara-  interest  yicld.s,  as  distinguished  mended  to  Parliament  by  a  Dominion 


five  figures  for  the  te.u  leading  ex¬ 
port  markets;  — 

n37  nib 


from  coupon  rates,  of  public  bonds  Clfants  Commission,  after  consulta 


Tho  economic,  mdc.x  based  on  these  factors  ^  ^"7°' J", liabilities  ,  demon.strate  thc  practicability  of  fhe 
,  ,  ,  ,,  „  .  j,and  whole.salo  prices  were  comparatively  well  main-  route,  operate  and  e.stabtish  it  at;  a 

gain  of  practically  Z'-'c  over  19;;b.  The  trend  i  jjjgjj  jpvels  reached  during  the  early  :  gciing  concern. 

“  year.  how  e\cr.  was  quite  different,  an  ad-  >  months.  Even  here,  however,  some  reaction  was  I  Suggestions  from  A.  Searle  I,each, 

ing  been  recorded  during  1936.  followed  by  '  apparent  as  the  end  of  the  year  approached.  The  index  j  cxecutn e  member,  that  the  Euro- 

during  the  year  under  review.  Bond  prices  i  of  business  operations  w’as  nearly  lOc^-  greater  in  1937  ppan  buyer  would  hold  off  from 

arply  during  the  first  quarter  white  common  i  than  in  the  preceding  year  while  deposit  liabilities  large  purchases  of  grain  that  had 

:es  participated  in  fhe  reaction  during  Ihe  ^  averaged  about  6%  greater.  |  been  stored  at  the  Bay  route  ter- 

thc  six  ma.1or  factors  in-  month  of  1936.  tho  .standing  must  be  ,  index  dropping  from  366  to  S61  minals  during  the  nine  months  the 

- - _ ( _  eonsideved  a.s  more  favmirehle  Ih-sn  A  reaction  shown  tn  tho  r.n-  h’o'"'’  '’'"^ed  brou.irht  quick  pro¬ 


of  the  stipulations  under  w’hich  the  h’^®'’'*  prices  participated  in  fhe  reaction  during  Ihe  ^  averaged  about  6%  greater. 


I  Two  of  thc  six  major  factors  in 
dicating  tb§  trend  of  economic  con 


arc  a  criterion  of  the  borrower’s  ere-  tion  conference  with  all  the  showed  slight  increases  in 


ID-  month  of  1936.  the  standing  must  bci  index  dropping  from  366  to  S61.  unuaih  uurum  luf  mui  iiis» 

3n. !  considered  as  more  favourable  than  A  reaction  was  shown  in  the  op  J  route  v  as  dosed  brou.c-ht  qiiii-k  ] 

■  during  any  other  period  of  the  last' erations  of  the  group  manufacturing  j  liorton.  .  t.  vital. 

'IS  vears  or  longer.  The  index  of  |  foodstuffs,  the  index  receding  f  rom  i  ,  ^  j  „  route  need  never  be 

closed.  Mr.  Horton  said.  If  two  or 


dit  standing,  and  the  submission  of  Partners  of  ronfcdcration  in  a  na- 1  December,  ami  in  all  seetton.s  only  ^  bond  yields  advanced  |  109.5  to  ’  102.5,  F^oiir  production! 


Uniiert  Kingdom.  M?.j6i.776  the  Investment  Dealers'  Association  tional  consultative  commiltce.  In  I  tniuor  fluctuations  appeared  for  the '  from' M,-..::  in  Noveinbe/ to' 148.4  in !  reached  a  somewbaf  liTwcr  i^d  d^ree  ice  breakers  were  put  into  the 

am'/;  i®:on:o44  eijiMM  whereas  some  public  effect  such  a  plan  'vould  permit  a  Common  stork  prices  whirl,  'he  month  under  review.  I  while  gains  were  recorded  in  oatmeal.  | open  for  ship- 
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fHpan  .  .  • 
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47:61i:h2  102:741:174  honds  in  thc  country  arc  selling  at  mutual  consideration  of  Hs^al  poll- 1  m,-  'n  PVuipathy  with  the  deflation  in  !  rolled  oats  and  corn  flour.  Tho  out- 1  P*"«  "'Inter.  The  only  really  dan- 

10. ore. 147  11.121.147  prices  to  yield  low  returns,  others  cies.  and  in  view  of  the  additional  .  snown  .j  inaiktu  qcciine  j  Rpe^.ui.-ajx e  factors,  bank  deposit.s  1  put  of  sugar  showed  a  decline  eon- !  Period  is  when  there  is ‘drift 

'0020171  'olii'bio  *’*^*’®  “"'■'■u'rly  traded  at  low  prices  hurdens  imposed  upon  the  Dominion  ^  three  mouth.s  rallied  .^-lightly  in  De- j  Rp.^wed  a  moderate  decline  in  thcitrary  to  seasonal  tendencies.  Sheep! -i”''t  before  freeze-up  and  just 
’  '  '  to  yield  high  returns,  thereby  em- 1  Government  of  providing  sufficient  comber.  The  high  point  for  the  .vear  Matter  part  of  the  year.  Speaking  slaughterings  reached  a  high  level  j  hefore  breaking-up  time.  Boats  US- 

0, 486.818  0,822.571  phasizing  their  credit  risks.  Some  of  assisunce  to  balance  provincial  bud-  „,;ia  reached  in  March  and  a  down- 1  KPiurally.  however,  the  deposit  lia-  for  the  month  exceeding  any  other  I '"P  the  route  could  he  made  perfect- 


.  0,486.818  0,822.571  phasizing  their  credit  risks.  Some  of  assistance  to  oaiance  provincial  nua-  Kvaa  reached  in  March  and  a  down- 1  KPiurally.  however,  the  deposit  lia-  for  the  month  exec _ „  ,  _ 

^n7?■JS7  broad  influences  responsible  for  g.ets,  we  would  suggest  that,  so  far  I  .  ,  .  4  Rhnwn  diirinc  the'  lnl'"fs  of  tho  banks  were  fairly  well  December  in  the  post-war  period.]  !>'  f'afe  'f  they  wore  steel  plated.” 

'  '  ;577’6i2  5,601:220  this  anomalous  condition  are  consld-  us  possible,  the  preponderance  of!  *  ‘  j  ,  maintained  during  1937,  at  a  higher  Cattle  and  hog  slaughterings,  on  thej  ‘‘But  as  long  as  we  sit  back  n 

CH  1.687.187  2.770,688  ered.  and  the  Association  has  indi-  taxing  power,  including  all  tax  '‘^mainder  of  the  year  interrupted  liy  |,,^.p|  ,|,aj,  ,,j  year.  The 'other  hand,  were  at  a  lower  level  |  let  thc  powers  that  be  dictate  wl 

shipments  were  off  by  v'ated  ihe  effect,  upon  thc  market-  scurce.s  not  specifically  allocated  to;  a  rally  fti  -Tuly  and  August  Tin- ■  niarked  iucrcase  in  these  accounts  i  than  in  the  preced 


rings,  on  thej  But  as  long  as  we  sit  back  and 
lower  level '  let  thc  powers  that  be  dictate  what 
month.  The  routes  will  be  used  for  shipping.  Just 


about  50.090,000  board  feet.  T3astern  uhillty  and  quotations  of  issues,  of  the  provinces,  should  be  vested  In  .  drop  from  March  lo  .November  was  commenced  about  tho  middle  of  1931;iiide,\  of  live  stock  slaughterings  re- j  that  long  will  the  Bay  route  bo  not 


.  nnada  t'ook’only  5.859.367  board  feet  inve.sfors’  appraisal  of  borrowers'  the  Dominion  Government. 

a;;ainst  33.378,3-38  board  feet  in  1936  '  ubility  and  willingness  to  adhere  to  j  We  would  hope  that  a  1 
lin'd  the  .VUanHc  Coast  took  88,481,-  the  terms  of  borrowing  contracts.  as  that  tentatively  outlln 
H2  feet  again.st  113,947,593  feet.  Construcitlve  SugjfesHons  of^^ho^vnl 


precipjtjitr.  more  than  counterbal- '  aud  for  3', a  years  a  sharp  advance!  ceded  from  157  lo  117.  A  decline  was!  developed  to  its  full  extent." 


Ctroalcr  activity  among  lumber 
shippcr.s  of  the  northwestern  states 
of  Washington  and  Oregon  was  in¬ 
dicated  by  the  figures.  Where  Brit¬ 
ish  Columbia  shipped  70%  of  tlie  q\- 
port  lumber  from  tho  northwest  in 
1'I36.  Inst  .vear  its  proportion  was 
.ihoiit  63%.  Washington  and  Oregon 
.'(ecured  a  greater  share  of  Ihe  U.  K. 
and  African  fradc.  U.  K.  shipment.^ 
from  tho  whole  of  the  northwest 
were  actually  I.OOO.noo  feet  higher 
than  1936.  although  B.C.’.s  share 
dropped  from  18.000.000  feet 

Automobile  Production 

Increased  28%  In  1937  j 


In  making  general  suggestions  for  cmraental  bodies 


We  would  hope  that  a  plan  such  |  anring  the  entire  advance  of  the  pre-  ^  was  recorded.  The  highest  point  '  recorded  in  the  production  c»f  cream- j 
as  that  tentatively  outlined  above '  ceding  year.  Tho  rebound  in  Dccem- ;  during  1937  was  reached  in  May  aud  1  cry  butter  while  tie  output  of  fac- 
would  recognize  and  supply  thc  ba- j  her  was  continued  during  the  early  some  recession  has  been  shown  sinccltory  rheese  showed  an  advance  after] 
sic  fiscal  needs  of  tho  various  gov- '  "  fi’lis  of  .Tanuary  and  there  are  that  time,  but  a  strong  liquid  posi- !  the  usual  adjustment.  The  export; 


Canada  and  -  I'oi’t'''  'hit  'hf  "‘'vi  important  move,  non  has  firm  maintained 


corrective  action  which  mif^ht  be  ex-  would  make  ,o  substantial  contrlbu- 1  1**^  in  "n  upward  dircctiou 


pected  to  restore  tho  credit  stand-  tion  to  the  re-esfablishment  and  pre- 
ing  of  those  public  borrowers  whose '  servation  of  public  credit. 

7  ax  on  Capital  Not  Equitable 
Stand  of Banke  rs  A  ssocia  tion 


A  ronstructive  factor  of  consider- 1  year, 
able  iraportauee  was  the  advance  in  | 
high-grade  bond  prices  during  thei  xh, 


tin  I  of  canned  salmon  was  fully  main- 
Iheitained,  the  index  remaining  unchan¬ 
ged  at  101.3. 

The  release  of  cigars  from  bond 


N.  B.  DAIRY  OUTPUT 
UP  SHARPLY  1937 


The  advance  in  wholesale  prices  "an  larger  than  in  any  other  Do-]  But  Field  Crops  Showed  Reduc- 


Mast  mouth  of  the  year.  Thc  per- '  commenced  about  mid-year  I  comber  since  1929.  while  the  release 

I  formflne©  of  tTio  liigh'Lriiflc  iiiiirkolj  Wtip  octvJsloTicri  t*y  constructive'  cig&rettcs  W3S  grciitcr  thnn  in 
during  tho  T::  months  has  not  j  (j^vcinpmrms  m  regard  to  the  reduc-  December  in  the  post  war  period.  A 
been  so  unsatisfactory  as  would  world  stocks  of  principal  sharp  gain  was  shown  in  cigars  over 

indn  ated  b^  tlie  t-liarp  renction  dur*  j  fQnju^Qfjitics  and  lf>  currenev  recon*  November,  a^ter  seasonal  adjustment 
I  ing  the  first  fju/iitei.  Bond  prices  j  The  high  point  of  the  re*  and  the  index  of  cigarette  releases 


comber  since  1929,  while  the  release  Markets  For 

of  cigarettes  was  greater  than  in  any  Pntafrrw* 

December  in  the  post-war  period.  A  |  roiaioes 

sharp  gain  was  shown  in  cigars  over  ” 

November,  aiter  seasonal  adjustment  I  ^aint  John.  N.B.  At  a  conference 
and  fhe  index  of  cigarette  releases  PrederlctoD  of  officials  of  the 


Protest  Against  Alberta  Legislation  And  Constructive  - . acuu  o.cu.rcu  uurms  um  mner  . . . -j,  .  tht^;  nrmtnm  Hnrin..  10-7  toco 

WItk  rw....  f  I  months  of  19.J,  w.K-i  disconcerting  i  p3rt  of  tho  ve.ir  owlne  to  thc  defla-  t'd  decline  from  the  high  level  of  proxinco  during  19o7  was  $362,- 

Proposals  To  Deal  With  Over-Lapping  Laid  for  the  time  .Mi-.-e  April,  a  con- !  'Z;  .pocuraflvrcommoditres  As  November.  349  in  excess  of  the  total  for  the 

Before  Rowell  Inquiry  ^Wcrable  rebound  h.os  occurred  and  |  p^atn  prLs  carry  a  heavy  weight  *  »  V-  S  ^^horGcultSSl^''proSc^^^^^ 

_ .  _  the  improvement  in  Dominion  fman-ijn  r..n„ni  c.-homn  in  j  ..  .  .  irom  Horticultural  products  also 

Ottawa -M^ne  C^ada's  chartered  [  per  cent,  on  reserx-es  and  undKrtded  rgcemTdvanrc-?'^  vl'hllfthcMcJcuI-lJs !  1“  ,*:be  la.-t  half  rials  the  textihr‘ind*’ustryTecTined  I  S‘'ohelse“ 


during  the  latter  r^rt  of  1936  had  i  ;,pvorv  u as  reached  In  Julv  when  fom  233  to  339.  The  im- j  Dominion  and  Provincial  Depan- 

reached  an  extremely  high  level  and ,  ,ndcx  stood  at  87  5  \  re- '  Ports  of  crude  rubber  used  In  the  Agriculture,  It  was  stated 

the  steady  decline  in  the  first  three  arhon  occ.iim'd  dnrinc  thn  iatfer  I  manufacture  of  tires  showed  a  mark- the  value  of  dairy  products  In 


uio  sveduy  urn  iir.si,  mree  action  occurred  during  the  latter  manuiactur 

months  of  19.j,  w.Ki  disconcerting  j  pa^t  of  tho  vc.Tr  owing  to  thc  defla-  decline 
for  the  time  .'iiee  .Vpril,  a  con- 1  t-peculative  commodities.  As  November, 

sidcrable  rebound  has  occurred  and|pratn  prices  carry  a  heavy  weight 
the  improvement  in  Dominion  fman- 1  ti,„  g,,neral  scheme  of  prices  in  The  inde; 


Ottawa  -  The  production  of  au-  Ottawa — MTifle  Canada's  charfere* 
tomobiles  tn  Canada  during  3937  banks  recognize  fhe  vital  import- 1  profits  —  a  total  of  $3,080,000.  This, 
rerorded  an  improvement  of  28%  ancp  of  an  equitable  and  efficient  i  with  the  $140,000  above  mentioned, 
over  tho  number  made  In  1936  and  system  of  taxation,  they  do  not  con-  meant  an  Increase  in  provincial 


over  the  number  made  in  1936  and  !  system  of  taxation,  they  do  not  con-  meant  an  Increase 
bar.  been  exceeded  only  In  two  pre-  I  .sider  a  tax  on  c-apital  as  an  eqult-  taxes  In  Alberta  in  oi 


V10UK  years,  in  1938  and  1939.  The  able  basis;  nor  do  they  consider  Al- 
total  tn  1937  was  207.000  units  rom-  berta's  proposed  increase  in  bank 


pered  with  162,159  in  1936.  242,054  taxes  equitable,  they  told  the  Rowell 
m  1928  and  262.625  In  1929.  The  Commission  In  a  brief  on  taxes,  pre- 


.sider  a  t.ax  on  capital  as  an  eqult-  taxes  In  Alberta  in  one  yeax  of  more 
able  basis;  nor  do  they  consider  Al-  than  3.000  per  eent- 
berfa's  proposed  increase  in  bank  Eevenue  »eU  Eecgnlzed 

taxes  equitable,  they  told  the  Rowell 

Commission  In  a  brief  on  taxes,  pre-  The  bank  brief  said;  "It  is  not 
sented  by  S,  G.  Dobson,  President  of  the  purpose  of  this  preseutation  to 


recent  advances  'Vbilc  thc  level  was !  „  “if  slhcht  nrom^^^  .  or  fneese  snowed  an  increase  of 

lower  in  December  tb-in  In  the  r-amej,jons  compared  with  ofJier  principal  show'll  in  ca^  of’the  three  divisions  ^^Hon.  A.  C.  Taylor,  provincial  M4n- 

- countries.  The  roaoUon  was  con-  used  in  this  connection.  The  imports  jgter  of  Agriculture,  stated  that  as 

.  .  K,  .  .  .  .  ‘"'ned  to  the  end  of  the  year,  the  of  raw  cotton  were  13.7  million .  regards  field  cron  production  the 

are  In  turn  subject  to  Income  tax  ^  i„dcx  dropping  from  83  1  in  Novem-  pounds  against  23.2.  The  imports  of  I  patryear  had  been  featured  by ’mSt 

"ndiber  .o  S2.7  m  the  month  under  re-  raw  wool  and  xvool  yarn  reached  a  {^afav^orable  condlt!o?s^^  w^ 


lid  the  Rowell  T  T  even  some  muDicpHlitie.^.  view.  low  point  for  some '  Ume.  the  toal  |  seeding  and  excessive  dry  period  dur: 

on  taxes,  pre-  The  bank  brief  said;  It  is  not  ^•o|  Evading  Responsibility  Business  operations  which  had  re-  having  been  623,000  pounds  against  jug  tj^o  growing  time  the  results 

,  President  of  the  purpose  of  this  presentation  to  .-w^ppout  in  iiin  way  desiring  to !  tbe  influence  of  deflation  in  i,;;44.0OO  in  November.  being  a  lower  yield  per  acre  In 

;  Association,  criticize  the  actions  of  the  various  minimize  their  rc.-ponsibility  a.s  lax-  speculative  factors  until  November.  Activity  In  the  forestry  industry  almost  all  crops,  grain  and  roots  In 
it  if  Alberta’s  Pioyincial  legislatures  in  lex  j  in;  payers,  the  chartered  bunks  respect-  -''bowed  some  reaction  in  the  Inst ,  a  gain  over  tho  preceding  particular. 

n  of  1937  l8  It  is  recognized  b:  fyUy  gubmit”  says  Ihc  brief  "that  "‘onth  of  the  .year.  The  index  of  month,  the  index  advancing  from  Despite  these  conditions,  however 

s  "obviously  ^be  chartered  banks  that  the  need  jg  no  equitable  ground  foi  business  operations  recorded  an  up-  127.5  to  135.  The  decline  in  the  out-  pointed  out  that  the  diUrv  indus-’ 

for  revenue  has  been  great  and  the  ^  g  0,^1  ward  trend  subsequent  to  the  first  p^  of  newsprint  was  less  than  nor-  Try  had  mad^i^rLd  progress  wHh 

banks  have  been  and  are  prepared  .pp  ,,,  ^  necessary  service  to  of  1933^  This  movc^ment  was  n,al  for  tho  season,  the  Index  ronse-  dairy  products  bi  Sn^X  highe^^^ 

to  meet  all  reasonable  levies  on  community  and  it  is  their  aim  to  I  o-'nt'nued  in  1937,  the  highest  point  ^ntly  moving  up  from  184  to  193.  prices  In  some  veTrs  During  S 
them  by  the  provinces,  provided  tlu-  do  so  at  rates  as  low  as  are  consis-  i  '"e  recovery  having  been  reached  p,,  orts  of  woodpulp  and  planks  and  ^ear  some  10  000  Lgs  had  been  mar- 
aro  not  out  of  line  with  taxes  paid  ,p^  of  tho  business . ^P'pn’ber  when  the  index  stood  boards  showed  increases  after  the  keted  c“operXe^ 

o  the  provinces  by  o'her  corpora-  sufficient  to  provide  a  moderate  U'  ’7^-5-.  The  reaction  in  December  adjustment.  The  index  of  lum-  PargestTum^r  m  any  y^r  In  Se 

tions  and  provided  they  are  not  so  ,„„niov..,i  "ns  limited  to  1%  but  many  factors  advanced  from  75  to  88. 


number  of  passonger  cars  Tuade  dur*  soTitcd  by  S.  G.  Dobson,  President  of  tno  purpose  of  tuis  presentation  to  “M'ifhout  in  any  way  desiring  tr 
ing  1937  was  163.371  and  trucks,  53.-  The  Canadian  Bankers'  Association,  criticize  the  actions  of  the  various  minimize  their  responsibility  as  lax 
629.  During  the  years  1928  and  1929  The  brief  submitted  that  if  Alberta’s  provincial  legislatures  in  levyin;  payers,  the  chartered  banks  respect 
and  also  in  1926  the  production  of  tax  increase  legislation  of  1937  Is  bank  taxation.  It  is  recognized  b:  gubmit"  says  Ihc  brief  "tliai 

passenger  cars  exceeded  that  of  1937,  sustained,  the  banks  "obviously  ^he  chartered  banks  that  the  need  ^ijere  is  no  oquiiuble  ground  foi 
hut  in  1929  only  was  the  production  might  find  it  impossible  to  operate  “’v  revenue  has  been  great  and  the  gp(.j.iai  levies  against  them  as  such 


of  trucks  higher.  In  that  province."  A  summary  foi-  oanKs  navo  neen  ana  are  prepared  .p^^y  pr,^  irtp  a  necessary  service  to 

Output  started  in  January  at  19.-  lows;  to  meet  all  reasonable  levies  on  community  and  it  is  their  aim  to 

583  units,  advanced  to  24.901  in  vMjjie  profits  tn  1937  were  24%  lrn”'nof  do  so  at  rates  as  low  as  are  consis- 

March  and  then  fell  off  to  17,081  In  than  In  1930,  the  banks  paid  "’bb  the  risks  of  Ihe  business 

April  as  labour  difficulties  tempora-  12%  more  taxes  In  1937  than  in  1930.  provinces  by  omer  corpora-  guffm„,nl  to  provide  a  moderate 

l  ilv  forced  curtailment  of  output.  In  Total  taxes  paid  to  Dominion,  pro-  ana  provided  ftio.e  are  not  so  return  on  the  capital  ciiiployed. 

May  there  was  a  pick-up  to  23,458  vlnccs  and  municipalities  grew  from  ‘^at  they  must  be  passed  on 

and  again  In  Tune  to  23,841  units.  $6.->44.000  In  1926,  lo  $8,531,000  In  sidered  view  of  itic  banks  that  Ihe 

Then  the  seasonal  decline  and  lower  i<);{7 — an  Increase  of  36%.  Provin-  D-  was  pointed  out  further  that  British  principle  sboiild  apply  in  re- 

operating  .schedules  preceding  the  Q|g]  fa^ea  alone  had  increased  39%,jb3bk  taxation  in  t.aiiada  differ.s  from  spec!  of  l>ank  taxation  and  that  thc 

introduction  of  new  models  brought  though  the  nunibnt  of  bank  branches  j  *bal  in  Great  Britain  and  in  tlie  banks  should  be  la  ved  only  as  01- 


diealcs  that  we  are  now  faced  with 
sonic  losscntnc  in  fhe  volume  of  busi- 


Some  recession  was  shown  in  the  ]n  addition,  the  apple  crop  had 


introduction  of  new  models  nrougm.  though  the  nunibet  of  bank  branches  in  Lriear.  uriiain  and  in  me  banks  should  be  la  ved  only  as  or-  ‘  kvib  activity  of  Ihe  primary  iron  and  steel  |  been  some  50%  higher  than  in  1936 

a  continuous  decline  It^  the  low  of  operating  after  1530  had  been  re-  Dnsland.  H  was  diuiuy  cot  porai ioie..  al.so  that  the  export  ^ i  -ie  in  Dr:  industry.  Thc  output  of  steel  ingots  |  but  during  the  year  there  had  been 


tepped  up  to  S.10.-,  units  In  October  j  ;5ome  provinces  other  than  Alberta  I  taxes  to  the  central  goeerii- 


no|manv  differcni  fortns  of  municipal 
n-  I  taxes  to  which  the  hanks  are  sub- 


'-'cppt.'i  . .  . . -  -  .-ome  provinces  01  nrr  man  Aioeria  „  i^Aes  o.i  wiinii  lof  i-ourv.--  .nr-  miu-  ,  „  u  ,,  ,,n 

38  most  of  the  f.acfone.s  worked  on  hanks  on  their  opital.  the  ™ent,  butpay  Income  tax  on  exactly  j  ject  in  thc  vanoiK  provinces  should  siippi  cs  to  fui 

1538  models,  and  It  edvanced  again  banks,  to  prove  ilio  loequltv  of  r-ueb  I'be  same  basis  as  other  corporations,  be  simplified  and  mart*-  uniform  with  requirements,  hiiu  a  severe 

to  16.571  in  November  and  to  20,652  ^  ,brir  brief  the  exam- i  To  municlpaliUer-  Uicy  pav  only  pi  o-  those  paid  b'-  oihm  corpora  tions  to  brclino  wa  -  also  icgistercd  in  mci- 


units  in  Dorerabe.r 


plo  of  txvo  banks,  one  with  few  bran- 


units,  an  increase  of  18%  over  the  _  ______ 

88,85"  vehicles  In  155i-.  and  tJie  im-  jj,  supposlUoua  case,  bank  A.  government;  and  to  States  only  I  tiion-Provinc.lal  relatione,  should  ing  the  trend  of  mineral  production  j  ^he  season.  Petroleum  imports  show- 
ports  numbered  "5  045  cars  or  with  $46,009,000  In  paid  up  capital,  such  taxes  as  are  levied  under  specl-  deem  It  advisable  to  recommend  cer-  recorded  recessions  In  December  led  a  matked  drop  in  December,  the 

than  double  tJio  19o6  total  of  ^,1.3  Yeserxe  and  undivided  profits,  has  authority  of  the  United  State.s  to  tain  div5sion6  of  government  respon-  after  seasonal  adjustment.  Exports  j  j-ecelpts  were  57  million  gallons 


Two  New  Dividend  Payers 
Western  Oil  Companies 


operating  after  1530  bad  been  re-  L'nuea  stares,  in  ungianu.  h  was  diuiuy  cot  poral  mic-.  uhso  that  the  in  V,’  '  industry.  Thc  output  of  steel  ingots ,  but  during  the  year  there  had  been 

':’®8|duced  hv  740.  or  ISc.,  stated  banks  are  subicct  m  no  nianv  differcni  form;;  of  municipal  '  I  nartiv  nccisioncri  ‘hv  'vas  98.334  tons  against  110,588.  The  a  slight  reduction  in  the  number  of 

.'^ome  provinces  other  than  Alberta  spocial  taxes  to  the  central  govern-  t-^xen  to  which  the  hauk.s  are  sub-  '  wheat'  siinnlics  to  fill  production  of  pig  iron  was  nearlv  |  poultry  in  the  provmce  due  to  high 

al.so  tax  banks  on  their  rapital.  the  rnent,  butpay  Income  tax  on  exactly  ject  in  the  vanoiK  provmce.s  should  5!,,,  1  ,-pvpre  maintained  at  81.032.  but  adjustment  j  grain  prices  and  lower  prices  for 

banka,  to  prove  ilio  inequity  of  r-ueb  |be  same  basis  as  other  corpoi ations.  be  simplified  and  mart.-  uniform  w  ith  '  ,..,.^..1-0  ,r%tPrcrt'tn  mn  for  seasonal  tendencies  would  Imj  poultry  In  the  early  part  of  the  sea- 

a  tax,  gave  in  thru  brief  the  exam-  To  municlpaliUer-  tlicy  pav  onl.v  pio-  those  paid  bv  other  corporations  to  ,  imnorn  dlcato  some  reaction.  The  output  ofj  son.  While  the  strawberry  crop  was 

plo  of  two  banks,  one  with  few  bran-  perty  taxes.  the  municipalities  '  cnan  ii.-o  I  u.  automobiles  was  20.653  units  against  i  estimated  at  some  1,250,000  qua.rts 

chce  In  a  provmce.  and  the  other  with  Dj  United  Stater  the  national  if  the  Rowell  (.ommisrlon,  in  con-  ■r'  ♦  16  574  in  November.  The  increase. '  both  strawberry  and  raspberry  yields 

more  banks  pay  Income  taxes  to  the  fed-  eiderlng  the  whole  matter  of  Domi-  ^^even  of  the  eight  factors  indlcat-  howev'er.  was  less  than  normal  for  were  some  20%  lower  than  the  pre- 

In  this  suppositious  care,  bank  A.  ®i'®*  government;  and  to  States  only  mon-Prov inc.lal  relations,  should  ing  the  trend  of  mineral  production  the  season.  Petroleum  imports  show-  vious  year, 

with  $46,000,000  In  paid  up  capital,  such  taxes  as  are  levied  under  rpecl-  deem  It  advisable- to  recommend  cer-  recorded  recessions  In  December  led  a  matked  drop  in  December,  the  '  Rig  Potato  Exports 

reserve  and  undivided  profits,  has  f|c  authority  of  the  United  State.s  to  tain  dmsions  of  government  respon-  after  seasonal  adjustment.  Exports  receipts  were  57  million  gallons  Last  year  more  than  530,000  crates 

two  branches  in  a  province.  Bank  States  of  the  Union.  Such  taxes,  siblllty  and  sources  of  revenues  be-  of  copper  dropped  from  50  million  against  160  million  In  November,  the  of  \ew  Brunswick  potatoes  had  been 

B,  with  $22,500,000  paid  up  capital,  It  ^  provided  by  law,  may  not  be  at  tween  the  provinces  and  the  Domi  pounds  to  35  million,  and  outward  index  receding  from  282  to  190.  shipped  to  South  America,  In  con- 


Exports  during  19.'-  totalled  66,125  Lhes  In  a  province,  and  the  other  with 


more 

In  this  suppositious  case,  bank  A. 


perty  taxes 

Id  the  United  States  the  national 
banks  pay  Income  taxes  to  the  fed- 


the  municipalities  ' 

If  the  Rowell  L ommisslon,  in  con¬ 
sidering  the  whole  matter  of  Domi- 


chandu-e  uuporta. 

4f. 


reserve  and  undixlded  profits,  has  rat®®  those  levied  against  nlon,  then,  the  banks  submit,  the  'shipments  of  nickel  were  off  from  The  recessfon  In  construction .  con- j  trast  with  90,000  crates  in  1936  and 

ten  branches  In  that  province.  [other  corporations.  The  brief  cites  “will  not  be  averse  to  having  bar  21.5  million  to  14.9  million.  Lead  tracts  awarded  was  far  less  than  but  1,140  crates  In  1935. 

the  United  States  statute  in  this  re-  taxation  centralized  in  the  hands  r  |  production  was  33.8  million  in  the  normal  for  the  season,  the  index  con-1  Anent  potato  prospects  for  the 
.  the  Dominion  government,  from  ,  latest  month  for  which  statistics  are  sequentlv  advancinfr  from  45  6  to  76  8  |  present  year,  while  the  subject  was 

In  Canada,  however,  the  banks  which  they  derive  their  right  to  dc  available  agalnsti  40.8  million.  Thc  x  decline,  on  the  other  hand,  was  j  not  gone  into  at  the  confcrt-nce,  It 

business.”  exports  of  zinc  showed  a  decline  .shown  In  building  permits.  A  .slic  predicted  that  more  acreage  will 


■feronto  Bureau  Tho  Ftaanefal  time*  — J23,000  per  branch,  while  Bank 


Under  a  tax  of  one-tenth  of  one  United  States  statute  in  this  re- 
per  cent.  Bank  A  would  pay  $46,00  Sard- 


Toronto.-— Two  new  members  will  3  would  pay  only  $22,500,  or  $2,250  Pay  Income  tax  and  a  circulation  tax  business. 


be  added  to  the  ranks  of  dividend  per  branch.  to  the  federal  government,  and  other  "Whether  the  Dominion  Govern  considerably  greater  than  normal  for  p^ln  wn-,  recorded  in  electric  power  |  pe ‘gown  to  tho  production  of  the 

payers  among  the  western  oils  next  Bank  A,  therefore.  In  order  to  pay  varied  taxes  to  the  provinces  and  to  ment  would  apportion  such  taxe  the  season.  The  bright  spot  of  the  production,  the  index  in  the  last  seed  stock  in  the  coming  season  and 

month  with  the  western  advices  hav-  the  tax,  would  have  to  earn  over  ten  tb®  municipalities.  There  is  no  among  the  provinces  on  some  mu-  month  was  the  increase  In  gold  ship  month  of  the  year  having  been  231.8  prediction  is  that  it  will  go  as 

Ing  It  that  both  Prairie  Royalties  times  as  much  In  each  branch  as  uniformity  as  between  provinces,  tually  satisfactory  ba.sis.  or  retain  nients  to  tho  highest  point  for  any  against  230.2  In  November.  high  as  20,000  acres  compared  with 

and  Firestone  Petroleums  will  make  Bank  B— and  If  it  could  not  do  so,  and  the  provinces  themselves  havi  the  whole  in  exchange  for  some  other  month  in  history.  The  total  was  Carloadings  held  up  well  in  De-  a  total  of  some  8,600  acres  last  sea- 

Inltlal  distributions  Feb.  27  on  In-  it  would  have  to  close  up  and  get  not  provided  for  uniformity  of  the  kind  of  taxation  to  be  transferred  to  395,270  ounces  against  342,783  in  the  cember.  tho  Index  advancing  from  son  as  a  result  of  the  new  market 

come  from  production,  up  to  Jan.  31.  out  of  tho  province.  basis  of  municipal  taxation,  neither  the  provinces,  would  depend,  of  preceding  month.  The  Index  on  the  79  5  to  84.4.  The  traffic  movement  which  has  developed  to  such  an  ex- 

Amoiiiit  of  tho  dividends  are  not  yet  In  the  case  of  Alberta,  at  the  be-  for  all  provinces,  nor  even  within  In-  course,  upon  the  terms  of  any  arran-  base  of  1926,  rose  from  235.6  to  259.7.  consisted  of  204,210  cars  against  tent  In  South  America, 

known.  Under  definite  agreement,  ginning  of  1937  tho  banks  paid  $73,-  dividual  provinces.  gement  entered  into  between  the  Do-  Silver  shipments,  on  the  other  hand.  236,109.  The  value  of  exports  was  jq  1930^  out  of  some  40,000  acres 

Prairie  is  obligated  to  di.stribute  all  664  In  provincial  taxes.  At  the  reg-  In  1937  banks  paid  taxes  equal  to  minion  and  provincial  governments  showed  a  considerable  decline,  the  JIsIb  million  against  $107.8  million  sown  to  potatoes,  about  one  fifth  was 

net  proceeds  to  shareholders,  after  ular  session  this  was  augmented  by  29.7%  of  their  profits,  one  tabula-  by  way  of  implementing  the  recom-  index  receding  from  104.8  to  72.3.  in  November.  The  total  for  Dccem-  devoted  to  seed  stock  and  the  rest 

meeting  Anglo-Canadian’s  manage-  a  tax  of  one-tenth  of  one  per  cent,  tion  in  the  brief  showed.  Profits,  it  mendations  of  your  Commission,”  Asbestos  exports  showed  a  contra-  ber  Is  usually  about  10%  less  than  to  table  stock  and  it  is  predicted  at 

ment  fee  Anglo-Canadian  holds  on  paid  up  capital,  yielding  an  added  was  stated,  were  not  unduly  high,  Mr.  Dobson’s  submission  concluded,  seasonal  decline  from  20.7  thousand  in  the  preceding  month.  A  far;  present  that  the  current  year  will 

O.'iO.OOO  shares  of  Pr.airie  wliieh  has  j  $140,000  Tlien  at  a  later  session  fhe  dividends  averaging  only  4.33%  of  the  by  way  of  indicating  Ihe  banks  were  |  ton.s  lo  18.0  thousand.  Tho  decline  i  greater  decline  was  shown  In  the  ]  see  tie  largest  acreage  yet  sown  lo 

a  rated  polenlial  flow  of  1.275  bbls  I  province  sought  to  levy  an  added  half  total  of  shareholder's  invcsinienf.  not  urging  any  special  recommen-  in  imports  of  bauxite  was  slightly  I  present  case  and  the  index  conse-  seed  slock  in  the  history  of  the  prov- 


to  the  federal  government,  aud  other 


is  predicted  that  more  acreage  will 


;  of  one  per  cent,  on  capital,  plus  one  Such  dividends,  it  was  pointed  out.  dation  in  that  regard.. 


in  imports  of  bauxite  was  slightly !  present  case  and  fhe  index  cons 
more  than  normal  for  the  season,  the]  quentJy  dropped  from  102.7  to  81.9. 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  &  EXCHANGE 


CONFEDERATION 
LIFE’S  BUSINESS 
SETS  A  RECORD, 

Auunuices  In  Force,  Up  lOTi* 
At  $411,141,459,  An  All 
Time  High 

NEW  BUSINESS  UP 


Elected  to  National  Life  Board 


Annual  Meeting  Brings  Commen¬ 
dation  On  Comprehensive  Na¬ 
ture  Of  Report  —  Interest 
Rates  Discussed 


LONDON  MONEY 
MARKET  STILL 
CONTINUES  EASY 

But  Taxes  Will  Cut  Into  Credit 
During  The  Current 
Quarter 

PARIS  IS  ERRATIC 


a 


Toronto  Bureau  The  Financial  Ftmea 

Toronto  —  (  onfederatiou  I.ife 

Associated  attained  a  new  record  of 
business  lu  force  in  19^7  wilh  a  to- 


I  Ixtndon.— Money  continues  extra¬ 
ordinarily  easy  here  and  tbis  condi- 
I  tlon  should  obtain  for  the  time  he- 
i  in«,  although  the  current  quarter 
will  witness  the  ti.'^ual  heavy  move- 
I  nicnt  of  tax  ^lnd8 

ft  no  longer  is  necessary  to  tnaln- 
;  tain  the  Increase  of  £20,000,000 
Assuc.itteu  iiiade  in  the  Hank  of  England’s  fi- 

•usiness  n  ,«nr.>seiiiinc  an  ^  (Jlbsoii  Heft)  and  Alfred  Uogers  Jr.  (right)  who  were  elected  to  duciary  note  issue  in  November,  and, 

tai  o  *41  ,  ’  j  issur-  hoard  of  directors  of  The  Natinnal  Eife  Assurance  Company  at  the‘  in  accordance  with  the  promise  at 

wro<»n  Mini  issuiBnce's  re-  meeting  held  on  January  I9th.  .Mr.  Itogers  Is  a  grandson  of  the  i  that  tiiiio  the  issue  was  reduced  by 

'  ived  tntHlIed  $4S  44"  S”!  as  com-  Kogers,  one  of  the  incorporators  and  n  former  president  of  the  i  that  amount  this  week.  Since  Christ- 

i.i.  ivi^i  ,’n  lo'’!'  ind  ‘^'’“'1’®“'.  Mr.  tjibson,  a  director  of  Simpson’s  Ltd.  is  a  widelv  known  i  mas  the  note  circulation  has  fallen 

_ 

"?:;i-.?’^;^^iCONnNENTAL  HAD  ;i  a. |  n.. 

u  fiO  pep  rrWT  TAIN  I  Bank  tor  ♦»’an  before  the 


ance  written  ana  assurances  re¬ 
vived  totalled  $4S,44o.S91  as  com¬ 
pared  with  $47,5u6.51J  in  lOJ'i  and 
total  net  income  wa.s  up  to  $22,- 
ST3.292  from  $21,597,^28.  ra.vmenfs 
to  policyholders  and  their  benefi¬ 
ciaries  Increased  to  .$  12, 092. .525  fiom 
$11,679,075.  Assets  of  the  assttrla- 
tion  now  total  $120,ti73.,52't  and  u 
rate  of  4  9  per  eeni  "as  earned  on 
Invested  assets. 

During  1937  the  pioportion  of  in¬ 
vestments  in  bonds  and  debentures 
increased  slichtlv  to  r."  T)  per  cent 
of  assets  from  62  46  per  cent  in  l'io6 
The  manner  in  vyblch  assets  were 
Invested  in  various  types  of  invest 
roent  is  as  follows 

|0V7  tilt 

Bonds  end  dfbfnl'iirs  r?  1 1  y,  <S''f 
Merifsgcs 

Citv  »nd  'c-n  .  .  Ill"  I  I 

F..rTT, .  ' 


Policy  Lxsni 
Real  estate 
head  offite 
‘locks 

'.ash  intarest 


ton  no  100.00 

The  presidential  statement  of 
Macdonald,  delivered  at  the  an- 
ual  meeting  bv  K.  >  Wsldte.  a 


V  tce-presideut.  infers  to  the  prob-  iTjont 
lem  of  obtaining  suitable  invest- 


CONTINENTAL  HAD  ! 
6.9  PER  CENT  GAIN ' 
IN  NEW  BUSINESS 

Assurances  In  Force  At  End  Of 
1937  Were  $1,750,000  Greater 
At  $40,121,625 

lotoBlr  Rtjtaaii  TIve  FiBaiiLlal  Timaa 

l'->rnnto.-~(_ont.inental  Life  Insur¬ 
ance  Co  bad  an  increase  of  6  9  per 
I. flit  in  new  insurances  issued  and 
reinstatements  during  1937.  New 
hL.siucss  tc'Liiled  $6,759,010  as  com¬ 
pared  vriih  $6,321,546  in  1936  whilf 
total  insurance  in  force  was  tn- 
cicased  to  tl''  121,626  from  $.35.-1 
•36'^. 821.  ' 

lotal  net  income  of  the  compan'  •' 
thowf  practicall.v  no  chamge  at,' 
f1. 738. 337.  an  increase  in  net  inve.st- 


.lanuary  20tb  and  cooipBrUotia  v^tli  a  yaar  a|o  I  iastle  increase. 


No 

1 

Montreal  ..... 

f 

191.312.873 

2 

l4»i.H)8.«87 

n 

^innipYg  . 

4 

N  sncouvBf  ,  . , 

18.489.926 

h 

Dtra.a 

15.070,9,66 

a 

Hamilton  .  . . 

7 

Quabac . 

.1,689.87.9 

fi 

T.ondon  .  , . .  a  i 

3,172.918 

Q 

Hali'a.  .  . 

fc.otfti.lSV 

11 

i^siof  ,T<»ho 

•4. 1.68.2  •2 

12 

'  irtcris  .  . . 

1,781.64  > 

14 

F4mont''ri  . 

4.203.894 

ISO?  i«i«  payments  will  absorb  some  of 

j  '  i  !  the  large  suitIu.'  credit  now  avail- 

I(I4..'»I2.*73  I2ii, 978,887  j  able  but  tJifi  discount  market  see-s 
“S.wiaaa  '.TyeToaiS  prospect  of  any  change  from  the 
18.489.928  21,878,981  |  present  unprofitable  working  condl- 
'^■?2n’990  'i'-Qv'ii  which  bav-e  established  short- 

4,689.87.1  .'•!|j.2,’935  t.erra  money  and  bill  ratef,  as  good 

1,172.918  2.968.187  as  OH  the  same  level  at  one  half  of 

2.;i66.18v  2.48S..V97  , 

2.i.v8.2'.2  2'*28.92s  4  per  cent  I 

t  781.64  >  i.6.v8.7r6  Deposits  in  Great  Britatn  a  five 


ARE  PROTECTED  BY 

THE  GREAT-WEST  LIFE  ASSURAHCE  COMPANY 

GREAT-WEST  P0LICTH0LDEB8  end  their  fenlliee  number  apprexlmttelr 
one  milHoe  pereee^  The  fellewinc  feeto  will  inUreet  them  end  othere. 

LIVING  POLICYHOLDERS  reeelred  ever  S11.0M,<NN)  in  1#37.  The  Company 
haa  paid  mere  then  11*5,000.000  to  pelicyhaldere  and  henefieUriee  aiace  it  wna 
feunded  in  1802. 

185*  POLICYHOLDERS  DIED  in  the  year  end  mere  then  IJ.*00,000  «u  peH 
te  bcaeficiarica. 

NEW  BUSINESS  pleeed— ever  ISS.OOO.OOft— again  ahewe  an  Incrcaae. 
BUSINESS  IN  FORCE  new  amounU  to  nearly  SS90.000.000  —  a  subatanOal 
gain  during  the  year. 

THE  ASSETS  alee  ehew  a  gratifying  increase.  They  beleag  elmoet  excIualTely 
to  policyboldere  end  beneficiaries. 

LIBERAL  PARTICIPATION  RETURNS  to  nuHcyheldere  are  beink  cenUnaed. 

STEWARDSHIP  ia  the  Campeny'e  watchword.  The  yeer’e  fignree  iadiceU  the 
vast  end  increasing  field  in  which  that  olewardehip  operetce  end  ehew  the 
importance  ef  the  email  eaviagB  of  many  people  when  gathered  together  ia  • 
co-nperativc  enterpriae. 


l.S  B'’antfopil  . 
16 

1*1  tA’indpo’’ 

22  Fort  WllliBBi 


4 I  largest  bank." 


the  ead  of  1957 


i6tQ  obiaining  suitanift  iuNf'ST-  1537  2*^1  off6i  mg  n  d^^crease  id  net 
ment6.  Mr.  5iardouaid  points  out  pi  emiuiu  income  which  is  down  to  I 
ijiat;  -  •■Rorrow''rs--are  endeavour-  *1.203.833.  During' 

tug  to  obtaiu  loans  for  long  terras  compan.v  paid  out  $870,517 , 

at  present  lo"  rates  of  interest  j^j,  poiif.,-  contract.^  as  compared 
.Mari>  bonds  have  been  issued  wirn  |  ?7S!'v  052  jn  1936. 


29 

aShP»’brpokB 

.691.694 

24 

KiU'ii'“»ier  .... 

98 1. 98  V 

Jjfiw 

hW.27H 

SO 

N.  VVeetminatar 

d36,97#» 

94 

baskiitoon  . .  . 

1.128.479 

Hs 

Mccftou  , . 

V07.6'34 

30 

Chathsm . 

.SA0.454 

42 

Sarnl. 

417,369 

3R‘J 

^tidburv  .  . 

V9t.;ni 

■.'ti 

Hit  , . 

'!07,3<?  1 

<00 

Prinrn  .Mbpr*  .  . 

2;  8.8*  4 

S.O 

Lethbridge 

130,048 

H^andon 

295.899 

29  ritice  . 

340.760.3.S1 

maturities  of  3t*  years  or  more  at  | 
tales  not  far  removed  from  5  per 
ceiii.  An>  investment  in  such  se- 


via's  remaiu  at  then  preseui  low 
levels,  and  when  thev  rise,  the  se¬ 
curities  being  bought  toda.'  hav  ing 
long  term  maiuniies  will  show  heavv 


pi  emiuiu  income  which  is  down  to  I  f  lY^P  C  R  I  PP  IlfPlIPIh 
81  186  657  from  $1  203  833  During  Xjft  jAltj  HluIlER 

195,  the  company  paid  out  $870,517  sssusss^ss 

on  policy  contract.6  as  compared  ^  D  F’  CAD  1  flO'T 

vrh  $780  952  n  1936  /  2  f,  t,  TUK  1 3  J  / 

Assets  of  the  company  now  toiai  _ 

$J.1o..t.-i1  of  which  $8.S4u,,i4  is  in  t  ,  1  11/  •„  n  1  *£ 

^ash  and  invested  assets  Net  re  Written  By  Life  Officers 

serves  held  bv  the  company  total  Assoc’n  Members  Amounted 
$7,875,571  During  1937  the  com-  To  $389,870,000 

panv  increased  Investment  in  bonds  _ 

to  $5,613,614  ftoni  Toronto. --.An  increase  of  In 

$,1,219^11  and  Imldings  of  stocks  to  new  nrdiiinry  business  lu  Canada 

$886.4,1  from  $791,568.  Policy  loans  and  Newfoundland  during  1957  Is 

remained  practically  unchanged  at  shown  by  is  companic.s  having  87':r 


$5,219,511  and  holdings  of  stocks  to 
[$886,471  from  $701,568.  Policy  loans 


iin.'..'o;4  ,  reached  a  new  high  "ecord  of  £2.- 

H. «29.iM  030.100,009.  This  growth  was  accom- 

I  panled  by  the  expansion  of  more 
i,ur!69;. ;  than  11  per  cent,  in  advances  w'hicb 
668818  £849,800,000.  were  only  3.2  per 

I. 277.5H  cent,  helow  the  1929  record- 

f>s9ip4i  Parlt  Excltantre  ItarUftt 

wn'sa*  Paris.  —  The  foreign  exchange 

2nu62 '  market  wajs  extremely  nervous  as 
128.981  i  fbe  week  drew  to  a  close.  Not  only 

44  huge  demand  for  foreign  cur- 
—  I  rencies  cause  an  appreciable  rise  in 
01). 421.389  j  quotations  for  cash  and  delivery, 
but  at  times  there  was  a  disparity 

el  between  quotations  here  and  abroad 
j  It  is  hoped  that  next  week  the  | 
j  Hudency  will  be  more  favorable  for  1 
I  QQ7  franc.  The  sweeping  majority  j 
,  cFaJl  I  oittalned  by  the  new  Chautemps  l 
.Ministry  will,  according  to  opinion  ' 
in  financiai  circle^',  gives  the  Pre-  j 
/ificcrs  mier  added  authority  to  move  to-  j 
inted  ward  solving  the  problems  of  econo¬ 

mic  and  llnanclal  rehabilitation.  j 
j  Nevertheless,  the  functioning  of 
Ij, :  the  excliange  market  and  the  future: 
Cun'^ada  '  the  franc  both  demand  main- j 
1957  is'  tenance  of  social  peace  and  the  sup- ! 
nc  STvi^i  '■'f  '-*’4'  ^vemnient  by  workers' i 


Important  Items  for  1937 


lUBuruuec  und  AuuuitiM  in  F«rc« 

1589.511,167 

Nev  Eusivesa  (includiug  AimuiUea) 

$58,058,443 

P«ymanU  to  Policyhaldcr* 
and  &n«ficiariaa 

118,269,831 

Aweta  LiablliUau 

1156,805.466  $150,356,098 

Surplua.  Centingepey  Rtatrvt 
and  Capital 

$6,449,368 


Diversified  Investments 

Banda  and  UebeBturet 

49.4% 

City  Mertgagea  and  Prapartkfi 
17.0% 

Farm  Mortgagea  and  Propartlau 
13.8% 

Policy  Loaau 

16.6% 

Stocka.  Common  and  Profanrod 

1.2% 

Cuh  tad  MiaccIIaneouu 

2.0% 

Accordingly,  ovary  policyholder’s 
oquity  ia  diveraified  in  the  abovo 
proportiona. 


WRITE  FOR  COMPLETE  46th  ANNUAL  REPORT 

€REAT-WE5rUFE«SSUIttNCE(DMRUIY 


HEAD  OFFICE 


WINNIPEG.  CANADA 


Branch  Offices  throughout  Canada  and  in  the  United  States 


lure  portfolio- 


the  end  of  ihe/'^'“i  ?’"9.1 


I.ifc  Insurance  Officers  As.sociation. 


'■ear  one  third  of  ali  rtur  hrrads  ma-  * 
ture  within  ten  years  and  two-rhirds  J'-’r 
mature  within  15  years  Should  in-  m"® 
lerest  rates  rise  and  bond  values  fall.  i 
the  effect  on  short-dated  maturiiies 
IS  small  compared  with  tlie  cffcci 
upon  loug-datrd  maturiiios  of  2i9  '""'al 
years  or  over  -bonds  and  debeuiurr.= 
comprise  65. -937  of  assets  I'ive 
'ears  ago  this  group  comprised  less  inves 
ihiin  50"f.  Corporation  lioiids  n-i 
amount  lo  lO^r  "f  'In  total,  i'ive  p”|^' 

'ears  ago  corporation  bonds  lom-  Total 

prised  !7.3fc  "f  'he  t'>lai  asset.-^  '  _ _ 

tlortsages  ha  VC  varied  bip  lilile  but 
have  dropped  to  123';  fi'nin  i  ,.rnfi 

of  total  assets.  1 

Trend  l  o  t>rnup  lliisiiiess  j  holdt 
Indiirussing  the  '.ario'i.=  feature  lutf,. 
of  itie  annual  staieiiiciii .  li.  ?^mith.  t,,cni 
ceneral  luauager  of  tli*  conii'an'.  re-  '\\nir 


Piincipal  figures  for  the  company  These  sales,  which  total  $589,870,000. 


tor  I  he  past  two  years  are  as  fol 
low  s; 


years  are  as  fol-  exclusive  of  group  insurance  and  of 
annuities  and  pension  bontls.  were 
i'47  tt's  featured  by  increases  in  eigtil  out  of 

*  ♦  the  nine  provinces  of  the  Dominion. 

6.759.010  6  521,846  ^^^^kulchewan  alone  recording  a  dc 
crease.  Detailed  sales  foi  the  year 
40.121,625  38.)69.!2i  werc  as  follows; 


YEAR  OF  PROGRESS 
WEST.  EMPIRE  LIFE| 

Despite  Conditions  On  Prairies,  I 
Had  Best  Experience  In  7  { 

Years  During  1937  j 


FtyiA?  re?  Incoj-nf 

Paid  out  rn  pohe 


'Si,fi,An 

870  517 
9.139  >41 


'37,291  I 
1 . 7  4  I . !  2 .3 
789.952 
8.8«7  44  » 


IlritiFlt  (  oiumbiB 
.•MFrri  a 
^  askat«'he«an 
Nf  anit'iha 
i^ntario  .  . 

Qnfl.r.- 

Vrw  r*run«w{ck 
Vn\a 

Print  p  Kdward  Island 
N'ewfuuodla^id  . 


$  30.15n.onu 

I. 5,2:2.000 

I I. 778.000 
2u..M2.on(» 
iT9.7:r«.nim 
I  10.1l>9.09ll 

lO.BNH.onO 

i:..09«.ooo 
1.888.0no 
3.010  900 


Continental  Life  Head  Notwitbstaudiug  tlm  fact  tlial  Iheie  slruction.  being  a  fixed  asset,  it  i.> 

^  r\  "TL  U  *  D  k1  ‘‘4uple  and  cheap  mouey  available  scaively  to  be  wondered  at  that  eon 

On  ihe  rlOUfting  rrODleni  for  new  construction,  there  is  no  slructiou  should  have  lagged  Itelilnd, 

-  doubt  that  high  taxes  have  been  a  and  this  is  one  of  the  main  eoiilrih- 

Toronto. — At  tlie  annual  meeting  very  effect ive  deterrent  to  Ihose  utiug  causes  itf  the  eoutiuued  til.uli 
of  the  Continental  Ijfe  Insurance  vvho  wi.sh  to  build.  Taxation  alone,  unemployineni,  siluation,  as  tlicio  is 
Co  'the  nresident.  J.  W.  Hobbs  l>''''<'vei,  cannot  he  blamed  sole!;,  scarcely  any  class  of  labor  whose 
'  ■■■  .  u  u  -4  .  si  n  comparative  stagnation  in.  product  dones  not  In  some  lonn 

aealt  with  the  housing  piohiem  .s  industry.  When  it  is  recalled  enter  info  the  building  aud  the  fui- 


'nishing  of  a  hou.se.  Thc.so  compura- 


Winnlppg. —  In  reviewing  the  an- 1  („ijows:  that  Canadians  bought  in  11)37.  152,- (  nishing  of  a  house.  Theso  compuia 

oual  report  of  the  Western  Empire  [  housing  problem,  about  000  motor  vehicles,  wilh  11  probable  I  live  figures  show  how  unbtilaiiccil 

l,ife.  .AsKuiance  (o  at  (he  mnual  '  there  has  been  so  much  dis-  total  value  of  152  mlllian  dollars,  those  expenditures  are,  and  tiie 


l,ifc.  .AsKuiance  (o  at  the  annual  has  been  so  much  dis- j  total  value  of  1,62  millian  dollars,  those  expenditures  are,  and  tiie 

gi  neral  meeting  held  here  '-9^^ I  p,|gj,i^p  ,jnfj  ijtfjc  done,  repre-  spent  on  a  quick  vvasliug  asset  and  worthy  of  serious  considciaiion  .-is 
11  VV  I  raic,  prc.sidenf.  slated  that. !  figure  last  year  of  $.'6,207.-  w-ith  a  high  upkeep  cost,  as  against  indicating  an  unfortunto  trend  of 


I 'he  geneiul  manager.  V.  ft  Smith  j  Vewfuuodlainl  .  l!piO"on 

iccnfmed  their  remarks  to  the  bust- 

;i,e.ss  tn  which  they  and  their  polio.,  j  _  _  ; 

j  holder.',  aud  shareholders  are  most  month  of  Deceraher.  as 

lutfrested  Mr  Mavdonald  s  state  eouiparciJ  w  ith  ilif  .same  period  in 
rticnt.  which  was  delivered  by  ft  S  |  1936.  sales  showed  an  improvement 
,  Waldie.  referred  to  the  problems  o  of  lo  a  total  of  $36,908,000.  as 
I  inv  estment  fared  hy  life  insuraufi  follow  s: 


ceneral  mauager  cu  tn*  coinp.in'.  referred  to  the  problems  o 

fers  to  Ihe  fat  1  liiui  the  business  >•' I  investment  fared  bv  life  insuraufi 
torce  reported  at  $111.1111..''  dors  not  I,. trends  m  the 
■  over  seveial  important  a.itvnie,,  of  ^-.-0,  .arion',-  -wn  mvestments.  Mr 
tlie  fompany  such  as  group  pensions,  ,  rem.trks  illiiininated  various 

group  sickness,  arr.dent  <-ntia-  s  ,,,p  as.-.ociai ion  s  aiimial  ! 

and  immedmtc  anniiities.  ile  ^  .iatrmmt  and  mdicaied  changing 

m  .„,,r.!Yn  tu, -1.11  -„;,ej7ra,i„,i""L!t.- 

ihis  peruul  tiio  r:oaipiiii\  i  .  u  i  «  ^  , 

,n  c  oui.  pensions  has  iliei  ease.l  t->  '  ' 

■.Otc.,  gioup  sickne,.-:-  ami  "  eek  with 

business  Las  increasr.l  by  Jo  nme.-j""'  »  "nder.smnrimg  of  the 

s.n.e  19511  aud  deferred  annuiiv  and  of  the  in.suranec 

. >,...4.  ,r,r..r.:i=nrl  riv  f , '  o  ^ "  «  "bo!.'.  .Ml, I  holtCr 


TlritiBh  r’olumM* 
.IbPTfB 

SaflvBtchf’URn 
Manitoba 
fintar  j*’' 

Quebpr 

Vow  RruHAwick 
Nova 

rrmrp  Kdward  Uiiod 
Newfoundland 


2.922.F»no 
l.69t.0OO 
775.000 
2.018.000 
Ifi.4b7.000 
J  0,835.000 
0.58,000 
i.bio.ooo 
174.000 

440.000 


traris  have  increased  n.-arlv  f  e  4,  "mm.  ,vmi  ne.ter 

times  in  the.  .same  period  Mr  .-^mith  insurance 

also  noted  increased  d.inand  for  !ii>,ncss  means  a  gr*.aier  respect 
p.-ntimpatmc  -ontra-tr  ^•"'1  ■ ''tifidence. 

During  the  r.ast  vpar  Mr  Smith 
has  urged  publicly  that,  life  insur 


Staff  ADnolntments 


\  I  nniprclie.iisive  Kepttrl 

A!  ;he.  iiK  f  tirig  .  .uiMdr  uible  (  oni- 
meridation  w;is  voic.il  for  the  inan- 
t.pi  in  which  Ihe  annual  finaiicia: 
sraiement  r.f  the  association  is  pre- 
s.  riled  for  the  benefit  of  polm.- 
hidders  and  t ha rrlmliler,-  Ihe  re 
port,  tn  its  pie.-eni  form  was  jidopte.i 
ijipi  'far  am!  gives  a  mu.'b  tnore 
eoniprelien -iv  e  a  iifi  i  nt  el  I  igihle  state- 
nii-ni  of  tlm  association's  posilion  ^ 
ami  progress  than  tio  the  report'  1 
of  alnio.st  art',  other  '  anadi.in  lif.  I 
sura  nee  compan.' 

.knother  nofahk;  feaiuie  of  the 


pspect  !  Iiii|terliil  Rank  of  (Anada  .  miums  ro.se  ,53  per  cent.;  total  pre 
I  C.  R  Thom.son.  formerly  manager  I  I’^'ikn  income  incre-isert  $7,''if>0.  and 
Smith  at  Preston.  Ont,,  of  the  Imperial  mortalily  experience  was  unusually 
instir  Rank  tif  Canada,  has  been  appointed;  favorable. 


eon.-idenng  the  ronipan,'  operates ,  apartments  and  residences.  1 56  million  spent  in  residential  eon 

only  in  the  vVestern  provinces,  its ; 
experienoe  in  19‘57  was  very  cr-.iify-  ; 
ing  fnerea.ses  in  new  business  in  ' 
forre  and  premium  income  give  j 
every  ground  for  satisfaction  and  cn-  j 
cour.igeincnt  despite  the  Investment 
Insse.s  assumed  in  1957  and  further 
adjustments,  both  compulsory  and 

voiunlary.  through  legislative  enact-!  _  ^ 

ments.  and  otherwise,  for  w  hich  pro-  _ _  ^ 

to  he  made 

,  During  1957  the  company  achieved  ^■^4Pt 

the  largest  gain  in  business  in  force 

in  the  la.si  seven  years,  said  Homer  ^  ^  . 

of  UtlDPOKMl  PPO&1T6S8 

total  .sales  of  new  life  iusuranee  lu  w  — p- 

M'estern  Canada  this  year  may  show 

of  .ihout  two  per  rent."  haS  ■  8 

(ompany  has,  ■■■ 

arhieved  a  gain  of  over  seven  per' 
cent.'  New  first  .vear  and  single  pre- 
j  mill  ms  rose  .53  per  cent.;  total  pre 

Continued  During  1937 


I  the  times." 


inee  companies  should  Issue  nior*  manager  K.E.  St.  Catharines,  Ont. 


lomiii  eherisivt' 


suereeding  the  late  C. 


at  Diindas  and  Bloor  streets.  Toron- 


Iri  tlii.'-  Ills  as.sociation  is  leading  the  I  ^fptler.  formerly  manager  at  King  4  I been  appointed  accountant 
v.a,'  and  it  is  hoped  that  otlier  com  '  Sherbournc  Streets  branch.  Toronto,  j***  hins  and  Spadina  branch.  H.  E. 
panie.s  will  not  delay  in  improving  )ias  been  appointed  manager  at  |  R^'^irose,  formerly  aerounlant  at  j 
their  siaieinents.  Preston.  II.  W.  Trowern.  aecountantM''iiik'  •‘■’'f  Spadina  hraiuh,  haa  been. 

I  appointed  manager  at  King  and  , 
.Sherhnurne  streets.  I 

RnnL  fif  ^  •lolinslou.  formerly  assistant  I 

OUftK  %JI  K^UntMOO  sjlUltSfntSftL  aceouniailt  .'*1  King  and  '\’ork  streets,, 

.'I  ,  Toronto,  ha.":  been  appointed  .ae- { 

I  tie  weekly  statement  of  the  Rank  of  (  anada  shows  reserve  in  Bterling  '’oiintaut  at  Dundas  .md  Bloor  | 

tiiul  I'  S  fiiiid.s  off  .$1,455,681.  advances  to  governments  down  $5,000.0(10,  t'ffcels  branch.  Toronto.  , 


Bank  of  Canada  Statement 


meetine  was  the  m.inner  in  which  '’""’""'■o  provincjal^  short  term  securities  down  $2,751,481,  note.s  in 


M'  Shfiw’.  formerly 


the  pre'4|i]enl.  C  1-  M.'iccinua Itl.  an'’' 

CHAR  n  HI  D 

fOUmBlB 

ftpeC^anne  I^iimnct  ^mpanf 

t.idh]1|t,'  Cjuarar-tPed  by  It-  Pl.oei'tl 
tn^mancff  Cornpdi.v  of  I  lari  ford 
Total  Serurlty.  $42,237,8:15  12 
CANADIAN  DLPARTMLNT. 
MONTREAL 

A  H  VALUANCL  S  M  l.LLIOTT 

Jcinl  ■  .Manager  Join  t.  .Manager 

GEO.  LY.M AN  A  SON  Ltd 

Gtncral  Agenta 

McGlLL  BLDG  .  48.5  McGill  Si, 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Soricty, 
TTmited  of  Tniflanil 
j  FATAB!  I''Hrn  A  D  1802 

FIRE  INSURANCE 

tv«ry  bat  W«d  by 

reBO'jff  HA 

CANADIAN  DFrillE  MON^WtAL 
C  C  BANDERs«i. 

GEO.  LYMAN  &  SON  Ltd 

GRnftrcl  Affintt 

MefiftL  BIDG.  McOMI  51,. 
MONTREAL 

Phone  MArqiiette  6?41-42 


ifftilHUon  f!ov  n  Sl*.r)15.:;rio.  Dominion  government  drpoBitft  iip  $2,6D(>.1!60  I  York  liranrli.  Tor-* 

nd  ch.-iriered  l.ank  deposits  down  $8,288,351.  |  onto,  h.is  been  promoted  to  assist.3nt ' 


and  ch.-irlered  liank  deposits  down  $8,288,351.  |  onto,  h.is 

(  omptired  with  a  year  ago  Dominion  and  provincial  short  term  securi-  secountan 
ties  .'ire  up  $11,369,636.  other  Dominion  aud  proviucial  sccuriiles  off  $7,602,- 
t>92.  notes  in  clreulation  up  $29,274,627  aud  Dominion  govcrniaent  deposits  'l.\MT 
down  $29,271,627.  The  bra 


!  ASSETS: 

^  1.  P.rrarv*,, 

GnW  coin  anH  bullion 
SU'-rr  bulliOn 
Storlu-'g  aud  I  .1).  (und« 
Ooid  f'tind.  Ceuntrio,  .  .  . 


•Subsioiarv  t:oin 

Adv anre  to  goverooionts.  ol-  , 
In',  eat  monte: 

a>  t'om  and  Proy  shor*.  term 
eoruritiee 

b'  Othor  l>om  and  Vrov. 
“ccuritioa 

r  Oihf  r  seciiritioi  . 


Total  InveatfiiBnla 
FianU  Pr»  iTiiaca 
All  othor  asaolo 


I  TilTAt,  ASSBTP  ... 

'  I.IAkll.lTIFb: 
t  Capital  pa'd  up  . .  .  ,, 
2  Rost  (ijod 

I  5  N'otoe  Ip  cirpuiatioo  , 

:  4  DcpOBlte: 

I  <Bi  t’omln’oo 

I  'b'  Frovincial 

I  C".,  Chartorod  banVa 

I  *d  I  Othor 


TOTAL  DEPOSITS 
A  L’aHliiiae  payable  abroau 
S  .AM  othor  liabibtiea 

TOTM,  t.tABII  ITtr.'s 


.tan  IStb 
S 

17fl.T09,P«9 
2.S92.6:.3 
IT, 341, 019 
3.073 

199,9Sfi,T2.S 

69,101 

X.000,000 


91.119.681 
1 2, ‘20.1. 809 

181.477.888 
I, 173., 38 
3.2.51.331 


10.100.000 

748.716 

180.808,640 


l<t7, 446.430 
.3.4»e.9l8 


518.206.398 

3.884.503 


Jan  I7tb  Cbasga  tn  waab  Cbanga  In  year 


179,687.810 

Z.9!'3.633 

15,787,408 

1,942 

198,469,785 

98.692 


91.305.631 

12,203.639 

179,851,206 

1,173.048 

9,074.781 


10,100.000 

<48.718 

157,987.610 


157,996  ! 
748.981 
•  1,795.378  , 

1,943  j 

-t  2,708,449 
—  84,857 


'l.\MT0RA  RR.\>f  If  CLOSLO 

The  branch  of  the  Canadian  Bank 
of  conmieree  at.  Gretna.  Man.,  will 
be  closed  on  31st  January, 


Bates  of  Exchange 


Approxim«te  f$xch«nge  tiuoi«(iona 


Assets 

First  Mortgages  on 

Real  Estate . 32% 

Government  ami 

Municipal  Bonds  34% 
Public  Utility  and 

Industrial  Bonds  .  9% 

Preferred  and 

Common  Stocks  . .  5% 

Loans  on  Company’s 

Policies .  12% 

Home  OITice  and 
Other  Real  Estate,  2% 
Cash  and  Other 
Assets . .  6% 


banks 

uary  lAlh  ai 
•Montreal  toli. 


7,602,092  i 
12.203,619 

20,981,184  A 
822, 83!!  i  S' 
.67,077  I  I 


9.239.940  -I  23,34,6.635 


119,168.989  -  8,388,851 

3,464, ?87  -  1,085,191 


209,578,078 

3,2,8.114 

981,687,514 


TDTM,  Lt  ABII  ITir.'!  9  90.907,4,64  981,68  7,514  '  9.2.'l9.9t0  r  3.7.9 15, .535  I  ' 

I  Tfatio  of  nat  rorarve  to  notrg  and  dap.jai*  Itabgitirs  was  .53  99  prr  cent  compared  «ith  53.07  pp,  t. 
'  cent  i.he  previoua  '«■«?  It  and  56.84  per  rent  '.he  preceeding  year.  I 


1  23,346.636 

I  iolinnrJ 

t  fi70.R2a 
E  2?>'J‘t.6U7  ^etrr.'gn* 

-  r>.2ni.iao 

D^nn'iirk 

•' zsr.h'^fiin’ 

-  -Pr^nl 

-  ,.89|.i7o  I?’''.'''' 

A'j*»rn 

i-  89l.1-,4  ^^91*1 

>-  29.91.1, .535  !  dollar-, 

»>h  6iL07  ppr  Ltsrict'Jt^n  Ho)t.sr 

I  V — L'noHtciNt 


it  ilit*  cinse  ot  business  Jah-  | 
iurnlsherl  by  liic  Bank  of 

Yf^rk  i 

f  Ifia*  I  \fioe 

4  j 

4 4  O'*  I 

4nn>  4  0112  I 

0J2»>  0>.N> 

.  .  U88>:«  ; 

.  .  0024)^  0^26’S  I 

.2<f0'..  7TI0U 

.  .  .  >  W  I  U  7  4  ! 


1936  1937 

$  3 

New  Policies  Issued 

31,464,276.00  32,183,644.00 

Insurance  in  Force 

1 70,268,583.00  188,299,886.00 

Cash  Income 

7,836,444.21  8,012,984.83 

Auttt 

27,192,878.62  30,771,877.96 

free  Surplus 

1,308,137.33  1,483,912.23 


Average  Rat*  of  Intoroit  Earned  5.17 /o 

Crown  Life 


SstablisliMl 

to— 


INSURANCE  COMPANY 


hmou  onis 

Taranto 


Hon.  C.  Howard  FoPfruaon 

Batwiiaw 


H.  R.  Stephonaon 

Oerural  Mettagar 
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91st  Canada  Life  Report 
Reveals  Marked  Progress 

A.  N.  Mitchell  Emphasizes  Importance  of  Political  and  Economic  Developments 
to  Policyholders  and  Those  Dependent  on  Them. 


willi  ilirsr  sHfrt.v  f.'n  toi\.  .-i.Tsuird  srfiurnl  tmprnvrmeiii  in  ''mplni  -  frdf'r.-itirin  of  Provmcfp  ft  I?  an 
lioTiiiiil  |irr:iil' rnnirc  ,  mrnt.  In  Iho  ticrirulturnl  fiPld  ihr  rncoiir/iginc  tlionch*.  howuvpr,  to 

riir.fl  imkI  I.hinir  standarda.  !‘ainr  is  (run  Many  thousands  of  rpmomhoi*  that  srvontv  vpar.s  ago 
l-ho  ,„  mr,pl,.s  of  lifr  insurance  ^  testify  to  the  unproved  our  prpriocps.,ors  in  this  country 

h,M.  Ihch-  :our,r  in  foresight  and  P"''"'”’  affairs  arrived  at  by  expcri.ui.t-.l  a  siuular  lesl.  and  a- 
tlu-ifi.  Throughout  our  ninetv  vears  ariiustments  with  eirr>  firesulo  .,t  M,ai  time  the  que- 

ih.  world  lias  tuiHle  great  progress "ndotihte.lly  hetng  dis- 
io\'a"i)  not  only  inrrca.sing  hut '  ®  ^  ” 


sitips  of  the  case 


lion  was  undouhtrilly  being  dip- 
I'ussed  as  to  whether  a  creat  eoun 


..„Kil./,ing  siaiidards  of  living.  Dur- :  .  '^ing  the  country  try  phot.ld  h.>  esfahli.shed  or  a  num- 

inu  ihe  uholo  of  that  period,  and  hat'  resisted  unbound  and  unfair  her  of  .small  di.sintograted  ronimun 
iinlil  roeenllv.  the  doetrine  of  thrift  ,  P^e  future  will  be  Utos  perpetuated.  \\  e  know  the  al¬ 
ba .  been  pre^aebed  as  one  of  the  wo  eontaniie  m  solve  mo.s.  unanimoii,.  answer  of  that 

. SI  inipttrtant  fa.-torH  m  building :  O'’*-  by  individunl  irea  -  dale,  ,  , 

..ouiid  world  eonditous.  ,,ifc  ip- ''"''h  and  not  hy  any  at-  A  C  rifical  Penod. 

t,....  tnLon  ..  nroro.nrot  nart  tO  (JO  IhOSO  fhlUg.S  hv  II  WOUlfJ  HOt  hc  in  Ofdcr  lo  dlS- 


At  the  91  si  Annual  Meeting  of 
the  Canada  Life  Assurance 
Company,  lield  in  the  Head 
Office  at  Toronto,  the  results 
of  a  very  successful  year  were 
reviewed  by  Mr.  I^eighton  Mc¬ 
Carthy,  K.C.,  President,  and 
Mr.  A.  N.  Mitchell,  Vice-Presi¬ 
dent  and  General  Manager. 


Those  surplu.s  funds  and  spci  lal  re- 
servos  are.  of  conrso,  in  addilion  lo 


Mirtince  lia.s  taken  a  iironiiDcnt  part 
in  adianciug  tliis  doctrine. 

Times  such  as  tlie  last  few  year^ 
always  lend  to  unusual  suggestions. 
One  of  the  newer  theories  appears 
antaeonistie  to  thrift  since  it  seems 


A  C  rirical  Period. 

It  would  not  hc  In  order  to  dis- 


blankct  legislation:  by  forced  con-  eu.ss  the  problem  here  in  detail 
ver.slon  sehemes:  by  inflalion:  or  hut  we  heliove  Hint  our  i  anadlan 


wavs'fend  to  unusual  suggestions,  i .P’'^"  benrfit.s  policyholders  will  realize  that  Tan- 

iie  of  the  newer  theories  appears'®  'h'‘  j  :*da  today  faces  a  cri.sis.  If  dcci- 


ilie  sulisfantial  sums  to  whieli  we  •')  uplinid  an  advocacy  of  unliniit- 
havc.  previously  rerened.  whieh  fd  spending  as  a  relief  for  business 
lia\()  been  used  in  iirri\ing  at  a  eon-  distrc.ss. 
servative,  valuation  of  our  assets  iind  I  Snying  l^sscntial. 

also  do  not  include  tile  laige  amount  i,(.iieve.  however,  that  no 

1)\  wliieli  otir  stiiet  provision  for  progress  can  lake  place  with- 

poliey  liabilities  exceeds  any  gov-  „  ,,  Relieve, 

ernment  requirement.  I  eiealos  tiie  necessar.v  capital  by 

Inten'sl  Ifjite.  wliich  the  modern  world  functions. 


Royal  l  ommisslon. 


sinns  ,nre  reached  by  reason  of 
whicli  this  country  will  continue 
along  the  linea  of  progress  of  the 


Last  year  at  our  annual  rneei mg. !  i.-,;.,  ^pveniy  >ear.s,  it  will  again  he 
iB  discussing  Canadian  troubles,  we.:  ijccaijse  we.  laeli  and  everyone, 
as  others  had  already  done,  tirged  fimiiig  tins  rritiral  period  think  of 


Saying  Essential.  ’  as  others  had  already  done,  urge 

We  still  believe,  however,  that  no  having  these  diffieulfies  studied  h 


.  ,  ■  r  ,  '  aiiada  as  a  wliolo  and  of  the  prob- 

liy  whieii  our  sliiei  provision  for  progress  can  lake  place  with-  »  rcpre.senfative  .md  eonfidence- ] 

policy  liabilities  exceeds  any  gov-  ,  ,,  Relieve,  creating  Commission.  Siirh  a  Com- i  we  said  last  year  'sectional 

ernment  requirement.  t  creates  the  uccessar.v  capital  by ,  mis-sion  has  been  appointed  and  we  i  prej,„i,re  .should  have  no  place  at 

lnt**r*'>l  Rjite.  which  the  modern  world  functions. !  ttnd  our  Canaditin  policyholder.^  'iff  i  this  tunc.  Wo  must  at  this  crisis 

We  polutod  out  Iasi  vcai  that  in-  fltparontly  believe  this  capi- ^  trcmen,dnii.sly  interested  in  Hie  p,ove  ourselves  broadminded.  We 

eluding  in  our  vearlv  revenue  casti  ''tl  can  be  created  by  the  waving  Problems  which  arc  being  placed  think  beyond  the  local  and 


since  the  rate  for  that  ; 
I  tier  cent,  as  agaiuid  1  '' 
for  the.  year  If'T.ti. 


In  presenting  the  annual  report, 

Mr.  McCarthy  stated  in  part: 

I  feel  confident  that  the  Policy¬ 
holders  and  Shareholders  will  .share 
the  satisfaction  which  your  liiree- 
tors  and  the  members  of  the  Lxe- 
outlve  feel  In  regard  to  the  .Ninety- 
first  Annual  Report  of  tlil.s  <  oni- 
pany,  which  I  now  have  the  hotiour 
to  present. 

Canada,  during  the  last  twelve 
months  has  reasonably  well  mtiin- 
tained  the  buoyancy  predicted  for ; 
her.  She.  however,  appears  to  be 

suffering  somewhat  in  her  eonfi-  .mat  province,  l■llrlll 

deneo,  probably  due  to  the  reces-  I.eighton  McCarthy.  K.ik.  President,  and  A,  X.  Mitchell.  Vir.e-Pre^jdent  j  c..\<  cllcpt  serurilies 

sion  of  business  which  seeuis  lo  fJener.-il  Manager,  of  the  Canada  l.ife  As.-nrarc'e  Company.  wii.i  |  hooks  at  the  end  i 

have  taken  place  during  the  last  .addrc.sscHi  .‘■harehuldcrs  ami  ;poli'.j  holder;-,  at  the  •jompanv  ’s  ninety-first  j  been  rcfinauccil  at  lower  rates 
few  months  in  the  United  States  meeting.  j  through  the  call  clauijcs  in  the 

and  to  a  lesser  extent  in  Canada, _  |  bond.s,  while  new  investment s.  of 

luipplemcntcd  by  the  grave  interna  1“'  — - - —  ' ii  '  course.  Iiave  neccs.sarily  had  to  hc 

tional  disturbances  wblch  arc  .snd  made  at  the  lower  prevailing  ratec- 

have  been  for  some  time  ou  the  *  •-».  i  i  i  . 

^  Record  of  Achievement  I  c... 

features  in  .vlanitona 

If  the  peoples  of  the  various  na-  I,  jj,  y^^v  encouragi 

f ions  of  the  world  would  more  readily  Xcw  paid-for  in.surajico  in  ID-'W  amounted  to  $ij9,451,;:s  —  .sri  \ii,ori-i  in  find  such 

practise  tie  Golden  Rule  -  interna-  tncrca.se  of  »l"  S!»4, SCI.  or  iM.Tek,  over  the  previous  year.  Gams  norlion  of  borrowers 

tionally.  in  dealing  with  each  other.  regUstered  in  every  country  served  by  the  Cana.1a  Life.  morl  or  lcTs  saiu 

and  internally,  between  Labour  and  I'irect  written  insurance  in  force,  rx'iludmg  re  insurance  {rsm  gardmg  the  legalize! 

Capital — the  problems,  international  "th*'r  companie.'-.  a.nd  annuitie.s.  increased  over  JIO, 250, OO'J.  Total  ihrlr  n 

and  internal,  that  are  causing  so  tm^urance  m  force  is  $S1D,3S5.545.  ,  be  enroll 

much  distress  and  lack  of  confidence  Assets  staiej  at  the  all-Umo  liigh  of  $253,333,738,  an  increase  of  borruwcr.s  of  that  prre 

and  faith  would  be  more  easily  more  than  $6.8  millions.  lending  companies 

,u  ,  Reserves  held  to  meet  poilcies  now  in  force  iiotaJ  $231. 3.36, 27S.  i  been  so  generally  tak 

fbemselveo  7  millions  higher  than  in  1936.  i  of  the  more  favorable 

off  the  back  of  municipalities;  muni-  c.-  ,  ,  ^  ,,  of  this  rear’s  pronto 

cipallties  are  getting  themselves  off  burplus  funds  and  Epecial  re.serves  have  increased  to  $10,185,640.  I  rcadiust 

the  back  of  Province  or  State,  and  Experience  in  regard  to  preventable  terminations  m  1337  wa;,  the  I  number  of  Inrtividtnl 

the  Provinces  or  States  are  getting  moiit  favorable  since  1320.  v,,,-. 

,,  ,  _  1 _ ,  difficulties  have  beun 

thems^ves  off  the  back  of  the  1  ed-  Payments  to  policy  owner.s.  annuitants  and  l«enciiciaricu  in  1037  Those  fearful  of  th 

eral  Government.  Thus  as  they  amounted  to  $23,514,630.  Of  this  amounl.  $l,',.643.1n8,  or  eC-Tk,  I  mind  in  our  We.ste 

continue  increasingly  to  do  so,  will  vvas  distributed  to  living  policy  owners  and  aiinuitaiUs.  '  miist  ln>  ^mtlv  enroii 

all  of  u.s  find  our  burdens  lighter,  ^  .  .  miisi  m  grcarij  rncou 

for  the  more  heavilv  the  neonle  lean  Company  has  paid  to  or  accumuJated  for  policy  ,  ''ow  largely  the  West 

on  Povernment  for  aunno^f  the  owners,  annuitants  and  beneficianes,  mop-  than  $6.'-!(i  millions-—  is  demonstrating  that 

on  Government  for  support  the  miinoms  mom  than  it  has  received  m  premium,-^.  ally  sound  risk.  We 

more  heavily  Government  must  lean  ‘ !  .J  , 

on  the  people  for  the  very  support  Apvproxlmately  700, ooo  policy  contmrts  have  L*ccii  wntteii  by  the  Pray  fliat  the  better 

which  is  demanded  of  it.  It  all  company  .since  the  first  i^-licy  was  Issued' In  1S17.  tent  wliich  the  land  ^ 

conies  from  the  people  at  last,  but  Dividends  to  policy  owners  have  been  deulared  for  every  year 

in  an  unnecessarily  costly  and  dc-  without  exception  over  the  past  89  years.  The  tot-aJ  amoiimtH  to  '  ^  iinpro 

moralizing  way,  $104,600,0Ofi,  ■wbich  ia  74. of  the  cuxujjanj's  total  death  claims  '  IHoS.  If  1  ro\idenrp 

«  „  paid  to  date.  such  a  result,  the  cvh 

Reserve  Policy  indicate  lliat 

The  unwise  and  unfair  leglslatior  difficulties  will  disappe 

referred  to  by  me  last  year  remains  '  ""  -  .  ■ .  .  .  . .  ♦  i  e  i 

on  the  Statutes,  and  the  international  '  rospects  in  XasK) 

hori.zon  still  remains  clouded.  A'our  ly  in  the  meantime.  It  would  be  similar  companies.  At  no  time  in  Another  cucotiraging 

lixecufive  and  Directors  therefore,  difficult  to  appraise  the  advantage  the  history  of  life  insurance  has  o'lr  managers  in 

notwjtlistanding  the  buoyant  feeling  ihi.s  thought  bold  not  only  for  the  there  been  a  period  in  which  tlic  effect  t 

above  expressed,  believe  it  to  he  the  I  group  which  produced  it.  and  for  business  bas  been  better  able  lo  •’  barge  miinber 


•luding  in  our  yearly  revenue  easti  ereaieu  nv  me  wavinj 

merest  only  would  proliahly  tend  «*  wand  or  the  signing  of  a  docu 


to  stabilize  the  rate  during  these  ment.  Surely  if  does  not  require;  It  is  a  sobering  thought  that 
yoiirs  of  low  interest  earnings  on  argument  to  realize  that  thought. .  there  will  in  all  prohaliility  lie 
new  invc.stmonts.  Thi;  effeet  seems  energy  and  .Nature’s  products  are  (  placed  before  the  present  genera- 
1o  Iiave  been  accompli;- hod  in  ITtT  Hie  factors  w  Iiirh  together  yield  |  tinn  of  voter.-  lh<'  neee.'  sitv  of 
since  the  rate  for  that  vcai  is  1.24  biiman  beings  the  neces.sllies  of  life;  making  a  decision  affecting  Hie 
l»rf  eent.  as  agaim.t  126  per  cent.  Hiat  production  in  excess  of  the  i  whole  future  of  f  anadti  as  a  con 
for  the  year  I  present  necessities  of  the  nrorincer  | 


oerore  ii.  even  the  I’rovincial  fields.  Person- 

It  is  a  sobering  thought  that  ,  ally,  f  am  conviiued  that  Canadiana 
there  will  in  all  prohaliility  l)o|will  meet  tlie  situation  with  th« 
placed  before  the  present  genera- 1  s.anic  regar,j  for  the  general  inter- 


CM  as  lias  lieiui  so  often  evidenced 
tiefore.  from  the  days  of  foiifcder- 
.ition  lo  the  present. 


I.eighton  McCarthy.  K.C.,  rrcsident,  and  A.  N,  Mitchell.  V'ce-PreEident 
and  Tieneral  Maiia.ger.  of  the  t’anada  T.ife  As.-.iirare'e  Conipa.ny,  wbo 
•Kldrc.sscHi  .‘'ha relioldcrs  ami  policyholder;-,  at  the  oarapanv’s  ninety-first 
annual  meeting. 


A  Record  of  Achievement 

Nevv  paid-for  insuraiico  in  13.'’.7  amounted  to  $63,451,225  —  an 
incrca.se  of  $12,394,521,  or  21. "Tr,  over  the  previous  year.  Gams 
were  rcgUslercd  in  every  country  served  by  the  Cana/1a  Life. 

Direct  written  insurance  in  force,  ex'iludmg  re  insurance  froni 
otlvr  coinpanie.'-.  a,nd  annuitie.s.  Increased  over  $10,250,006.  Total 
tniiurancc  in  force  is  $513,355,545. 

Assets  stainj  at  the  all-Ume  Infill  of  $253,333,738,  an  Incrcazic  of 
more  tUaji  $6.8  millions. 

Reserves  held  to  meet  poilcies  now  in  force  t^taj  $2*1.3.36,275, 
$4.7  millions  higher  than  In  1936. 

Surplus  funds  and  special  reserves  have  increased  to  $10,155,640. 

Experience  in  regard  to  preventable  terminations  m  1337  wai,  tho 
most  favorable  since  1320. 

rayanents  to  policy  owner.s.  annuitants  and  l«enciiciarica  in  1937 
amounted  to  $23,514,630.  Of  this  amount.  $15,649,158,  or  ec*:,;, 
was  distributed  to  living  policy  owners  and  annuitants. 

Since  1847,  the  Company  has  paid  to  or  aecumuJatc.I  for  policy 

owners,  annuitants  and  beneficiaries,  mop-  than  $6.'’!(i  millions _ 

over  $50  millions  nioiv:  than  it  tias  received  in  premium,'!. 

Ayvproxlmately  700.000  policy  contmrts  have  L*ccn  vvntteii  by  the 
c.oinpany  .'ilnco  the  first  i>olicy  was  Issued'  In  1517. 

Dividends  to  policy  owner.s  have  been  deulared  for  ev-rry  year 
without  exception  over  the  past  89  years.  The  total  amounts  to 
$104,600,00(1,  which  is  74.2'*k  of  the  company's  total  death  claims 
paid  to  date. 


I  'I  he  year  has  naturally  hern  a  dif- '  .'  iclds  the  gradual  growth  of  what , 

1  firult  ono  from  the  Mandpoint  of  has  come  to  he  railed  “capital T 
rash  interest  rollection.s  in  certain  ■  Hence  all  rapital  is  the  result  of 
I  sections  of  our  business.  Itie  almost  '  Hial  self-rrytraint  whirh  we  call 
romplcfe  drought  in  .'tatkaicluuvap  thrift.  I 

naturally  affected  rolirrtiou.s  from  ;  Tlii.s  must  be  so  just  as  much 
,  Hiat  province.  Kuriliei more,  many  where  the  state  controls  so-tallcd 
I  c..\<  cllciit  securities  held  on  oiir  j  capital  and  i  l  edit  a.s  where  it  ts 
!  hooks  at  the  end  of  1036  have  ludividually  controlled.  Gradually. 


Japan  Counts  the  Cost 


the  results  of  thrift  are  turned  into 


The  calling  of  an  Imperial  con  ,  .gov ciiiim  nt  once  more  with  Hie  Com 
fercnce  in  Tuk'n  will  licigliicn  luiini.si;'.  .iiul,  by  virtue  of  the 
tiio  feeling  botli  in  .Japan  and  aliroad  opciatinn  '  luliicved  a.s  tlir  pnni 
that  the  country  has  iraclied  a  lurn  i>urii(>,.,e  of  the,  peacr.  to  i-mnnort 


Micouragiug  I  raluro.  ,„.orjuction  the  necessities  c 

There  were,  of  course,  offsetting  from  the  products  of  Nature 


were  more  or  less  satiPtaciory .  disre¬ 
garding  fhe  legalized  moratorium 
and  inecling  their  obligations.  It 


Types  of  Thrift.  j  gical  blunder  to  raise  the  g 

This  thrift  today  embraces  the '  sense  of  expectation  which  H 


ttio  feeling  botli  in  .Japan  and  aliroad  opciatinn  '  aiJiicvcd  a.s  tlic  principal 
that  the  country  has  iraclied  a  lurn  i>uriio,.,e  of  the,  pracr.  to  support  with 
factories',' ma'cbmes,''  ‘‘tranVp'^^^^^^  iug-point  in  its  destiny  The  reasons  mri,  ;,n,i  amts  from  .lapan  tho  cen 
facilities  and  other  factors  of  pro-  "  ami  its  probable  ,e  tral  Government  in  that  renewed 

ductiou  and  thr.se  become  tho  hew , •>"uggl.-.  It  would  crriainly  he  very 
tool;-  which  enable  thought  a,id  ®  ’•'''r  I'rat'tc.l  without  that  support, 

rnerev  to  still  further  enlarge  the  i conferences  in  the  t.ast  for  ih.'  recognition  ,,f  n,.'  .  ommuiiisi 
prochiVtiono/  the  nect^^ssitics  of  life  i  '-nni.s  w  hen  leadcr.s  as  governor.,  of  the  North 

•Japanese  .'-talesnicn  are  fiiced  with  We;  tern  province;-  lia;-  greativ 
the  gravest  dcci.sions.  tin'  iiio;-i  re  .strengthened  their  iioiitiou  and  in- 
cent  preceding  .liipan'.s  declaration  of  ;crca;;c(l  ilieir  influence.  To  their 
war  upon  Germany  in  |oi  t.  To  '  .■■landanls  would  flock  General  Ghi- 
Wosfern  ways  of  thinking,  .■icrordiiig-  Ming'.s  disilln.sionerl  and  |iairiotlc  sui> 
ly,  it  would  appe.ar  a  cra;-i,s  ii.sycliolo- '  poner;;.  'rim  real,  iin.siihdued  China 
gical  blunder  to  raise  the  general  Won M  hecomn  (  ommiini.-t,  .iml  the 


•Japanese  .'-talesnicn  arc  f;iced  will 


dangerous  brew  of  comniiiiii.sin  and 


'  should  also  be  enronraging  to  the  acquisition  of  material  thing.s  such  lowing  of  sudi  precedents  ineviiaid'  :  iiationaIi.>mi  would  he  on  the  boil  Ii 
horrtivvcViv  of  that  province  that  the  insurance,  life  annuities,  sav-  arouses  vviHiout  arranging  Iw-forc  ;  cannot  bo  doubted  tiint  anv  iiHiancc 

Icndin"  companies  a;;  a  whole  have  balances,  and  Hie  pur- ,  bund  that  Hie  i.ssnc  of  tlie  (onferenee  ;  tin  ween  .lapan  and  a  siilnnissiv  c 

I  been  •To  "enerally  taking  advantage  ohaso  of  Iionds,  storks  and  homes,  "'ill  he  of  rorrcspimding  moment.  I  central  Government  would  in  .‘oicli 
of  the" intTre  favorable  Circumstances  Through  the  acquisition  of  ibesejTlie  aunonrcemi  nt  of  a  tviumrihani  |  cireiimstanres  involve  iilHinafely  a 
of  this  rear’s  crop  to  get  mortgage  Part  tn  building  up '  peace  or  an  appeal  for  the  heavierd  ;  conflict  with  Rus.sia 

loans  there  readinsted  In  a  vast  the  in-struments  of  production.  This  ;  sacrifices  demanded  by  a  vvar  that;  Ftu-  these  very  reasons  —  nnles.s 
number  of  Individinl  cases  where  developed  to  such  an  extent  j  *s  to  be  extended  into  a  cni.'-ade  .seem  |  .fopan  ehanges  her  mind  in  very 

difficulties  have  been  encountered  that  today,  for  instance,  on  this  ;  the  only  possible  alternatives,  if  the  ,  startling  faslilou  ahoiit  communism 
Those  fearful  of  the  atlitude  of  comment  over  one-third  of  the  en- i  conference  is  not  to  give  the  impiet--!  -  the  aeeeptanee  of  .Tapan’s  terms 
mind  "in  our  Western  Provinces  ti*'c  population  holds  life  insurance  •  sion  of  a  boastful  hut  empty  parade  by  (  liiang  seem  quite  out  of  the  ques- 
ninst  be  ffrntlv  eneour-iccd  lo  find  P^'icies  through  which  a  Still  larger  ''f  national  unity  which  will  rather  |  Hon.  Tho  pronunclamento  of  tho 
linu-  l  irirelv  fbe  Western  borrower  Proportion  of  the  total  population  is  ]  fan  than  allay  suspicions  that  not  Imperial  (  onferrnee.  therefore,  w  ill 
Is  demonsfr-ifine  that'  be  is  a  basic- '  'ttally  Interested  in  the  safety  of ;  only  are  the  civil  and  the  military  have  to  deal  with  Hie  measures  ne- 
•illv  sound  risk  We  all  hone  and  ! assregations  of  capital  which  i  Cabinet  ministers  at  Irvggerheads,  ccssary  to  prosecute  the  w.ar.  It  i.s 
nrsv  '(lo.t  fho  better  moisture  eon-  resulted  from  their  combined  i  but  that  serious  disagreements  exi.st  I  here  that  tliero  is  likely  to  have  been 

^  ...  thrift.  j  between  the  commander.s  of  tho  two  |  disagreement  over  .strategy  both  at 


tent  wliicli  the  land  there  carried 


over  at  fhe  end  of  19.'!7  may  fore- 


Ihesc  policyholders  and  their  do- !  ^^Sbttng  services,  and  between  the  homo  and  in  Ghina.  After  six  months 


cour.se  of  wisdom  lo  continue  to  those  who  later  adopted  it,  but  for  demonstrate  its  usefulness  to  the  farmers'  sons  ready  to  of  what  wo  have 

maintain  and  strengthen  the  reserves  Canada  as  a  whole.  body  politic  than  during  these  ro  ""  more  land  as  sonn  as  the  suard  our  future 

against  such  conditions  as  have  been  Through  the  thrift  of  this  group  cent  .years.  situation  is  such  as  to  oncouiage  the  *  — 

created,  until  they  are  further  clear-  and  their  later  a.ssociatcs,  and  Once  more  considering  the  f.nct  'celing  that  conditions  will  :;afcly 
ed  up.  and  they  are  placed  in  a  posi-  through  this  desire  to  protect  their  that  continuation  of  low  interest  Prt"JU''P  and  luovide 


H,ff  eni«  »=  w  i  rii.-anneVr .  '^“0  cconomic  suggestions  -whlch  '  QisseniB  irom  me  Views  oi  DoiD  quat  y  H  IDO  War  18  proiongeu  lor  a 

diffirulties  will  disapj  .ar.  changing  the  con- i  j  much  longer  period.  The  introduc- 

ProsiMvcts  In  SasUalchewaJi.  ditions  under  which  we  all  live  *^be  conference  was  called  to;  lion  of  a  four-year  plan  is  foresha- 

Another  eiieouraging  report  comes  ,  Many  of  the  suggestions  of  today  I  receive  the  submission  of  China  fol- 1  dowed.  but  iis  comparison  to  the  flve- 
from  our  nu-uiagcrs  in  Sa.skatchewau  may  be  wmll-intcntioocd  but.  ,'it  the  tbe  mediatory  activities  of  the;  year  plan  for  .JIancliukuo  is  far  from 

and  is  lo  Hie  effect  tliai  there  are  same  time,  through  misguidance.'  German  (Ambassador  .at  Hankow,  it  jn  good  omen,  since  the  latter  has  up 
still  3  large  iiuinbcr  of  capable  niay  be  aiming  at  the  doi-truction  ;  *s  certainly  being  kept  waiting  in  an  ;  to  tho  prc.aent  shown  few  signs  of 
farmers  and  farmers'  sons  ready  to  of  what  we  have  provided  to  sate- I 'rPseemly  fashiom  Though  It  w a.s  ,  being  a  success.  In  any  case  indus- 


.sltiiatlon  is  such  as  to  oncouiage  the 
feeling  that  conditions  will  :-;afcly 


guard  our  future.  generally  reported  that  the  terms' try  will  not  hear  militartsation  wlth- 

Avora.fn  1'niiei-  Offered  Were  rejected  as  totally  inao-  out  mtieh  grumbling  if  not  active  op 

a  e  age  i  i  c.  small.  I  eeptahle.  it  is  just  possible  ttial  this  position.  It  would  he  difficult  for 

The  policyholders  of  life  i-Osur- |  rcpre.sented  merely  the  first  c.vehan-  .lapan  to  imitate  the  economic  rcs- 
ance  companies  form  one  of  the  ■  go  of  courtesies  inseparable  from  !  iriictiiri.sat ion  of  Germany  whieli  i.v 


increasing  the  dividends  to  policy-  its  towns  and  cities,  carry  on  its 
holders  last  July,  and  have  provided  federal,  provincial  and  municipal 
in  these  accounts  for  a  further  in-  governments,  and  in  thousands  of 
crease  this  year,  should  they  deem  vvays  to  help  construct  the  nation 
it  wise  to  do  so.  of  toda.v. 


A'lilualion  ConservatiTr. 

The  valuation  of  the  assets  has 


.  ,1,  1  ,  _  .U-.  ""  niun.1,  W1  lo  wHrils  iiio  icrm.-!  oi  H  1 1  in  V  .11111,  .SO  iieiniiv  I  uu  u  lii  Tia  1  iseu .  I;v  even 

patiies  w  II  ho  to  see  that  these  men  small,  has  been  acquired  at  very  and  at  the  beginning  of  Hie  vvar.  !  less  well  supplied  with  raw  mate 
are  enabled  to  carrv  out  their  de-  ..........  ’■  ei 


considerable  sacrifice,  and  is  need-  Then,  nothing  else  would  s«'rve  but  '  rials,  and  in  foreign  trade,  deijendiug 


The  Balance  Sheet  which  has  been  Rpneflts  Exceed  Belief  Pav 

submitted  today  indicates  that  your  roups  of  citize 

''hiisJnevs^'*'iiidustria*i^  am*!  uicanwhilo  conic  together  iu  co-  fion  in  arriving  at  the  status  of  an  service  by  all  parties  ^  group  on  which  the  stability  |  trol  of  the  opening-up  of  her  mine- i  restrieii.iiis  and  l.loekeil  .  redit.; 

de?elo™  operative  eff,.rt  it,  many  similar  insurance  c.mpany,  which  purchases  .  ral  resources,  and  to  start  her  once  i  .among  a  senes  of  small  .-licnt.a  ,n 

/inenee  I  •issiimo  vvithoiit  (louhtthut  ttmiipaiiies.  .Some  conception  of  these  securities  to  .'lalisfv  long  date  'I  here  uni.st,  of  course,  hc  times  again  on  her  weary  and  debilitating  whleii  her  puliHeal  and  <  <;oriomie 

recard  t  m  "^'*1  G.ese  have  meant  to  Canada  contra,  Is.  Accordingly,  our  a.ssots  con  inumg  tber  -  of  .Mress  and  strain  in  the  life  of  civil  war  with  her  disobedient  com-  Mand.ng  is  dominant 

ns  a^sRflsfacto'rv  one  *'''*'*  recent  again  come  before  yon  at  f I, eir  hook  7'.""”'^  ?*’' ,'■*"”"2',  °  *’te  Uest  un- ,  ;,s  jj,  family  life,  and  mtinisi  provmees.  To-day  the  terms.  Already  foi  tlie  fir-i  I'leven  rnonihs 

"^Iii  ,1,0  cn'iirKo  of  our  dav-to-dav  rif  depression.  From  U129  to  value,  whieli  in  the  ease  of  soiiml  •J*''  ''•''’'t''’''"'’  ‘'"I'tl'HonB  The  s,;,  long  iu-  human  nature  remains  though  onetoiis.  are  as  noiewortliy  ,,f  last  year  the  ;hIvi>i;<'  i.alan<'»  -'O 

..r.oro,ion«  T  obtain  an  intimate  ^126  Hie  life  insurance  eonipauies  bonds  with  fixed  matiinlies  is  an  Dominion  and,, here  will  be  times  of  excess  and  for  what  they  omit  as  what  they  in-  merehatidise  aniomiie.i  ic.kli;  rntllioii 

annwiorlee’ of  the  Cnmnanv’s  affairs  •''D'l  paid  out  iu  Canada  to  their  amortized  value  and  eonslderahly  ‘^''•''•'“H'hc'vau  i.overnments  are,  in  '  i,„th  soei.al  and  financial,  j  elude.  There  is  no  demand  for  Hm  yen,  tiiglier  ih.iii  that  for  aii>  eoi 

and  have  no  hesitation  in  assuring  policyholders  and  beuefiolaries  (not  less  in  fhe  aggregate  than  would  ho  7"^.  s'  ’’’  Such  periods  will  nerd  necessary '  complete  submission  of  the  f'hinese  responding  iienod  sitire  '1021.  yfiieh 

iir  Policyholders  and  our  Sharehold-  including  loans  on  policies)  Hie  ire-  the  case  if  market  values  were  dis-  7*®'®  future  co-opeialive  ^  eorrrction.s  from  time  to  time,  hut  1  Government,  or  for  its  resignation  In  ,,f  p.-is  iii.en  finaiu'cd  by  expon: 

’  ^  iuio  rr.Tnn-inv’<j  nnsitinn  has  meudous  Slim  of  one  billion  one  him-  cussed.  action.  1  these  adjustments  can  always  be  ef- :  favour  of  nominees  of  .lapan.  There  of  g<jld,  for  the  realisation  of  lapan' 

ers  that  tnis  company  s  position  nas  .  ,1.-11......  c..-  — _ ..  u -u. _ .  ,  nt^ta.n.i.  k,.  *i-„  _  I  1=  H«rr.nT,d  fr.r  iho  riishnndme  nf  _ ..  .1  . . . 


increased  business,  industrial  and  uieanwhilo  come  together  m  eo-  tion  in  arriving  at  the  status  of  an 
mineral  development.  As  u  conse-  oP'-’iativo  effort  tn  many  similar  insurance  eonipany,  which  purchases 
qtience  I  assume  without  doubt  that  companies.  .Some  conception  of  these  securities  to  satisfy  long  date 
you  will  regard  the  Statement  sub-  ^bat  Hiese  have  meant  to  Canada  contracts.  Accordingly,  our  assets 
mitted  as  a  satisfactory  one.  from  a  look  at  the  recent  again  come  before  yon  at  their  book 

In  the  course  of  our  day-to-day  7  I'’'”"'  ,*o  value,  whieli  in  the  ease  of  sotiml 

operations,  T  obtain  an  intimate  T»26  Hte  life  insurance  companies  bonds  with  fixed  matiinlies  i.s  an 
knowledge  of  the  Company’s  affairs.  >>'‘"1  paid  out  m  (  anada  to  their  amortized  value  and  eonslderahly 


sdlid  group  on  which  the  stability  |  trol  of  the  opening-up  of  her  mine- i  re.stririi<ins  and  lihiekeil  .  redd.; 
of  every  nation  must  rest.  ■  ral  resources,  and  to  start  her  once  j  among  a  senes  nf  small  elient.s  in 

'I  here  unist,  of  course,  hc  times  again  on  her  weary  and  debilitating  j  which  her  iiuluieal  and  e,;.iiriomie 


I  these  adjustments  can  always  be  - 
PiilicT  DItIiIwiiIs.  I  feeted  in  due  cour.se  by  the  evci 

One  of  Hie  .“aii.sfying  result.^  of  day  transactions  tielween  horn 
fhe  strengtlioning  situation  is  that  debior.s  and  reasonable  creditors 


that  this  romnanv's  nosilion  has  mendoiis  sum  of  one  billion  one  him-  cussed.  acuon. 

neVer  been  m^ore*^sta'hle  and  sound,  d^ed  and  thirl.v-flve  million  dollars.  Our  relatively  small  holdings  of  PelicT  niTliIwidji, 

and  that  it  is  equipped  with  an  This  amount,  .so  far  as  can  be  ascer-  defaulted  and  depreeiated  sceuritios  One  of  Hie  ,»;Hi.«f,ving  result.s  of 

eminently  well  qualified  staff  and  tnined  from  Government  stati.stics.  are  written  down  in  ronformity  with  the  strengtlioning  situation  is  that 

facilities  fully  adequate  to  meet  the  exfoiids  (ho  total  paid  for  unemploy-  vvhaf  we  believe  to  he  their  intrinsic  (he  Company  has  .seen  its  way  clear 

demands  of  its  business.  ‘•'•'cct  relief  by  all  worth.  Oiir  mortgage  busine.ss  has  to  eommencp  an  upward  movement 

tho  federal,  provincial  and  muniei-  again  boon  revalued  and  ample  roser-  In  Hie  bonus  distribution  to  pollcy- 

Mr.  Mitchell’s  Address  P'H  governments  of  the  country  dur-  ves.  we  believe,  provided  tn  meet  holder.s.  A  change  in  the  annual 

ing  that  period.  contingencies  that  may  arise.  We  disiribuHon  tlate  from  .Tanuarv  1st. 

Tn  addressing  the  meeting  Mr.  A.  Investments  Abroad.  have  also  still  further  strengthened  to  .lulv  1st.  beeaiiie  effective  iu  102", 

\.  Mitchell.  Mce-Frcsidont  ana  Gen-  poliryholdors  and  beneficiaries  in  the  position  of  overdue  and  accrued  !  This  change  was  made  in  order  fluit 

eral  Manager,  spoke  as  roliows:  ,  sttates  anri  the  nrttish  interest  on  mortgages  and  have  writ-  th»  r-.-r-r.l.,,,. 


feeted  in  due  course  by  the  every- ■  is  no  demand  for  the  disbanding  of  ^  f,jrpien  eapital  assets  would  not 
day  tram-actions  tietween  honest  |  armies  that  remain  formidable  in  ;  hring  in  a  Itirgo  .'-uiii.  wliile  the  ne 
deblor.s  and  reasonable  creditors.  1  spite  of  many  retreats,  and  may  be-  jce.ssities  of  Hie  war  are  reducing  Hie 


Necessity  of  (iood  Faith. 


pwurd  movement 


tho  federal,  provincial  and  muniei-  again  boon  revalued  and  ample  roser-  In  the  bonus  distribution  to  policy- j  in  some  quarters  to  disregard  the 


pal  governments  of  the  country  dur¬ 
ing  that  period. 

I  Invest  nients  Abroad. 


ves  yve  believe  provided  to  meet  holder.s.  A  change  in  the  annual  :  h.me.My  of' debt.  Tt  would  be  in  the  !  "“ternVteT  th^e'^con^^^^^^^ 
contingencies  that  may  anse.  We  distribution  .late  from  .Tanuarv  Lst. 'interests  of  all  If  the  necessity  for  i  iLccTv  apin  co 

have  also  still  further  strengthened  I  to  .luly  1st.  beeanie  effective  iu  102",  honestv  luid  good  faith  in  all  Vte-il- '  ®  ^  ^  , 


liange  in  the 


spite  of  many  retreats,  anri  may  ne-  ecssities  of  Hie  war  are  reducing  Hie 
come  more  dangerous  fhti  further  capacity  uf  tier  sliipping  to  add  to 

There  has  been  a  recent  tendemiy  her  income  She  has.  of  eourse,  hirge 

. . *ul  indeniiiitieB,  or,  prcsuni«T,Diy.  roi  uir  rosorvps.  buf  daro  not  exhaust 

. .  "  '  *  discouragement  of  foreign  interests.  g||  (heso  m  the  war  yviih  China,  for 


discouragement  of  foreign  interests. 


j  tliat  might  inylte  disaster  at  the 


houesty  ajid  good  faith  in  all  deal- 


I’oliryholders  and  beneficiaries  in  the  position  of  overdue  and  accrued  j  This  change  yv.is  made  in  order  flint  ings  were  more  clearly  emphasized 


eral  Manager  spoke  as  roiiows^  the  United  States  and  the  British  interest  on  mortgages  and  have  writ-  the  Companv  might  properly  con-  To  our  policvholdera  'whose  funds  himiliations  or^  „ 

During  1937  the  Company  passed  ,j^,es  yverc  also  receiving  similar  help  ten  down  the  principal  of  morfg.-iges  gjdcr  fhe  preceding  year's  results  be  must  of  necessltv  be’  invested  In  a  ! ..  77  f 

another  important  milestone  In  its  troublesome  period,  in  accordance  with  a  strict  valuation  fore  deciding  on  each  year's  basis  of  y,  iV  7cl7cfion  of  obimations  i cessation  of 

history  —  its  90th  anniversary.  It  ;\]„roover.  in  these  countrie.s,  and  made  by  onr  experts  on  the  indivi-  policy  dividend  illstribiitioii  I'or  honestv  iud  good  faith  In  require  muclidefini- 

takes  pride  not  only  in  the  material  .  ,  ■  ^  ,  ,  dual  properties  (iT,  7777  (Ui-.  ir.,.ui««  7  .  '  ,  “  ^  I  tion,  which  in  a  peace  treaty  they  at  e 

accomplishments  of  that  period  but  Wo  might  point  out  that  the  eon-  fZ  it  77s  fel'  w!7.  ovIC’lo  l";  '  ^  very  unlikely  to  get.  .lapan  of 

also  in  thP  traditions  that  have  b^n  \yy  co-opcrativo  move-  tingcncy  reserve  of  !F2.000.(»00.  as  ct^nprat  bii^lne'^s  situation  in  inako  'I'l  r  ♦  r  *4  *  course,  could  not  renounce  all  h*r 

CFtablishcd  for  fair  and  equitable  ^  F^jrtber  billions  of  the  accii-  well  as  a  substantial  portion  of  a  qjvMpnfj  declaruions  for  onlv  fIx  KT-ratness  of  n  na  ion  lb  not  pji-atepir  pains,  either  in  North  »  huia 

....  7Ztcd  f^ds  were  being  invested  floating  reserve  of  Jl.loO.noe.  can  be  months  at  71-, uc  w  '‘rH-”’!:  Til.  lor  Shanghai,  but  n  withdrayval  of  part 

Thc.se  traditions  constantly  remind  ,'ompauies  In  these  countries  properly  regarded  as  .safeguarding  Comnanv  durln'-  thl'i  nertod  .i  vb<ir.  c.er  of  is  people.  Where ,  forces  would  hc  luey  liable, 

today’s  employees  that  they  are  governments  and  our  mortgage  Investniculs.  di,  cc7d  iTs^  ffn  7  lo^^  Hmse  prcccpis,  which  we  believe  are  ^  The  right  wing  of  Fhlang’s  advisors 

working  to  further  establish  <he  industry  homes  ag-  «„  col...,  tl  iccfed  U.s  .  ffort.;  lo  further  taught  in  our  homes,  are  carried  In- 1  ,„i,f  ;,rgue  that  such  a  peace 

reputation  of  the  first  life  insurance  “7u,,  re  -in^  coSeJee  c7e  can  n„rine  an  ^‘'“Sthnnirg  of  ii..-  reserves  sUua-  to  the  market  places  and  made  ef-  “gf  victorious  peace  for  lapan. 

,onip«iiy  orconiwil  In  Canada  and  „„„.  „„,i,  „„„  d.aaa.  ew™>  If  Jlio.ww  above  ol  book  w?,”  I,”Dd"’r  ",oU.i)t'ililu  of  Ir„''i'rv,' andTrad*' tL'Itter'In  T”'’- F»'krTbmeso'  armieV,'Tn" 

1™!’..!'’“!  .j:-.?..-""  in:.,'’*™  ,n  \.o.nce„o„  .bb,  ,..,,.  e'’n',.'rdlS.  S:.e;‘  'rd'’Sa»rr“"an”b"n".;"t:S,,‘‘„“"  iSril  ot  td-t 


ft  victorious  peace  by  .lapan.  could  |  hands  of  a  grcati'r  aniagonist,  espe- 
still  be  used  to  take  the  edge  of  ihe  jn  \|,,^^.  |,f,|-  ynlnerable  for- 

worst  humiliations  of  the  peace  .  y.jgn  trade  position, 
treaty.  The  phrases  "co-operaiion  '  .y.  .y. 

with  Japan"  and  the  cessation  of  Thero  exist,  presumably,  some 
anfi-Japiinism  ’  require  much  defini-  po.ssiliiliiy  Hint  in  u  long  war  Japan 
tion,  which  in  a  peace  treaty  they  ate  „ilght  <11  ganizso  the  arras  ocr  upted  1>y 
very  unlikely  to  get.  Japan,  of  j^,  Ctiina  as  ;;ourees  of  ;.iip()|v 

course,  could  not  renounce  her  c<im  eiv;ibly.  foreign  exi  hange 

strategic  gains,  either  in  North  (  htna  j,  ^  possibility  likely  lo  he 

ar  Shnngiiai,  but  a  yvithdrayval  of  py*'  realised  for  ;  ome  time  Manv  of  Hie 
of  her  forces  would  hc  luevitable.  ^  occupied  area  are  unsafe 

The  right  wiiig  of  Fhlang  s  advisors  convovs,  yvhile  tne 

might  well  argue  that  such  a  peace  ^.,„]ntryside  is  the  prey  o.f  brigands, 
was  no  victorious  peace  for  Japan,  detachments  of  guerillas  and  even 
and.  in  the  whittling  dow'n  of  its  pro-  Chinese  .armies,  in  which  the 


”our%"r‘edecesr, ora  helped  to  estah-  -^thoiU  the  development  of  tJjis  co-  sold.  This,  of  course,  includes  a  cu'lUc3.'“'lH;rVu!7  It  was  '?elt”tM^  m7;t"nafu7any  Tonow.'  W^doTol  i  w7u^^^ 

The  desire  ^Mhfpr^Jsc^f  pSS'  ^  great  pleasure  at  the  close  7c7ities  preydoLy”  yvrmen"dow7  ^shSiuld  br°?S°ed.7uff7  w7Vo 

18  not  only  to  maintain  but  If  pos-  pany^to®  f7d^  its^^ivltles  sHIl  eS-  Jon7ide'rabl7  sum’ d7e‘^'“o7he  fore^  ‘o  Golden  Rule  and  certain  necessarr  i  no,.,  u 


fldence.  and  material  'well-being  |  be  fighting  a  campaign  in  which  her 
must  naturally  follow.  We  do  not  |  forecs,  would  be  much  more  evenly  ] 

need  !a,yvs  restricting  buslneaa.  'What  |  matched  than  at  nresent  1 

we  do  need  is  adherence  to  tho  I  M  45  1 

Golden  Rule  and  certain  necessary  That  It  should  be  at  all  po.-stble  to  I 


already  yMthout  placing  a  larger  sur¬ 
plus  on  the  market  to  pay  Japanese- 
imposed  taxation  If  a  five-year  plan 
is  needed  to  render  Manchukuo  an 
asset,  certainly  a  plan  of  some  kind. 


: —  — .  .  .. - .  J  J  pany  10  tinu  acnni-icB  olhj  consiaeraoie  sum  aue  10  me  rore-  n-arran.  tn..  rnnmnix  in  nnpn  j  1  ■  "  v,— - —  --  ---  .  - -  asset,  ceriaiuiy  a  piau  oi  some  Kina. 

®  those  standards  .  denclng  the  energy  of  youth  and  to  sight  of  our  treasury  department  piacine  its  dmdemi  distribution  on  T  f regula  io  s  an  laws  to  get  such  a  construction  on  the  terms  |  considerable  outlay,  will 

What  th(xse  ninety  years  have  head  office  and  field  staffs  m  »hoin  .-e  aBai.nn  M  .*h  mw.  Pl^>ns  i«s  dmdend  distribution  on  punish  dishonesty.  I  of  peace  (which  may.  however,  con- |  needed  for  ntiier  narta  of  Ph,na 


What  th(xse  ninety  vars  h»ve  bead  office  and  field  staffs  in  their  method  of  dealing  with  gilt-  an  annual  baus  ind  at  the  samel 

■>'  bis..!  ..curUl...  w.  b»v.  f.l.  .. 

C^nany™  fouidrng  1847  was  two  effectiveness  on  Its  wiee.  however,  to  use  the  total  basis  of  di.Mributlon 

company  s  lounaing,  isy,  was  iw  behalf.  amount  of  this  profit  and  recovery. 

years  prior  to  the  mob  in  Mootre^  jg  encouraging  also  to  find  on  together  with  about  $200,000  in  addl-  DMdcDd  0 

which  burned  the  Harliaracnt  Build-  g^^b  anniversary  that  the  selec-  fion,  to  write  down  other  Invest-  We  are  happv  to  1 


punish  dishonesty.  |  of  peace  (which  may.  however  con-  p,ber  parts  of  'china 

Vo1iintar,r  Adjnstnieiit.  tain  secret  clauses,  now  that  Japan  |;itimately,  of  course,  in  this  direc- 

There  has  been  a  much  used  ex-'  League)  is  a  measure  of  ambition?  alike  of  Japan’s 

pression  that  something  must  be  i  present  -oidiers  and  industrialists  hc.  but 

done  about  debts.  It  is  well  to  em-  '  bostilifies.  Even  so.  her  gains  would  oannot  be  realised  concutrenUy 


ywra  prior  to  the  mob  in  yiootreal  jg  encouraging  also  to  find  on  together  with  about  $200,000  in  addl-  DMdcDd  Outlook.  !  done  about  debts.  It  is  well  to  em-  '  bostilifies.  Even  so.  her  gains  would  be  realised  concutrenUy 

which  burned  the  Parliament  Build-  gg^b  anniversary  that  the  selec-  fion,  to  write  down  other  Invest-  We  are  happy  to  say  that  the  re-'  phasize  that  a  great  deal  has  a!-i^®  ereat,  and  would  not  cause  with  the  prosecution  of  the  war,  at 

IngB  of  the  newly  united  Provinces  training  of  field  represen-  nients.  Much  of  this  we  trust  will  aults  being  recorded  with  you  todav  ;  ready  been  done  about  debt  and  :  ®*  home,  except  among  he  ,pgg,  while  large  Chinese  forces 

.  ‘attvoB  is  a  matter  of  Increasing  also  be  recovered  when  these  invest-  are  such  that  we  can  look  forward, !  Hint  the  relationships  of  debtors  f***^^*°f  services.  capable  of  concentration  remain  In 

®  h*®**  Governor-General,  concern.  This  Is  a  justifiable  con-  ments  are  sold,  mature,  or  are  re-  as  the  President  lias  Indicated,  to  a  and  creditors  have  been  adjusted  to  a  large  part  7  ^  ..'i'a  I  Gi®  field. 

n«hoiHnn  T^«<>eVnin  moreover,  because  the  increas-  placed  otherwise.  In  the  meantime,  further  movement  upward.  You  '  a  greater  extent  than  most  people  I  7  7r7t  *^®®®  cons^eratlons  a 

■Iv7nteen  years  ^fom  those  mlm-  complexity  attendant  upon  the  these  securities  are  made  ready  for  may  re.st  assured,  however,  that  in  think,  and  certainly  more  than  declaration  of  war.  involving  the  cp- 

orlK  confer7nce^7  1864  in  Chw-  “P  estates  in  these  days  any  readjustment  that  may  be  de-  such  decisions  your  Directors  will  radical  talkers  admit.  “®“^  !7,!7lt7f7i^d!autacrov7r  all  o'  U.  S.  Neutrality  Act 

S  own  and  the  City  of  Quebec  J"®**®  constantly  heav  er  de-  vised  for  them  In  any  reorganizations  keep  In  mind  as  they  have  In  the  .Most  of  these  adjustments  have  e,7hre  7tr  ^o7ake  certainty  of  incidents  over 

iJhl^h  Tirst  discussed  Confede^^^^^^  i"®"***  equipment  of  life  brought  about.  past  that  there  mu.st  never  be  the  been  arrived  at  voluntarily  and  ®  n7,he  wlr  uSn  searching  of  neutral  shipplng.  iB' 

IJ  wasSst  f^ty  insurance  field  representatives.  Beserree.  slightest  element  of  doubt  as  to  the  being  the  outcome  of  mutual  re-  finandal  stabX  unlikely  to  be  approved  by  t^ 

ways  carried  population  and  trade  Large  Policy  Payments.  Despite  this  conservative  valua-  safety  factors  involved.  The  times  spect  and  good  faith  have  tended  to  5,t,7®otrBin  on  the  budget  would  be  conference.  If  It  is,  It  will 

Into  our  Western  Provinces.  During  the  year  $23,514,000  was  tion  of  our  assets,  our  total  special  are  still  for  from  certain.  He  would  expand  proper  relationships  be-  ®  j  ..nj  ,hln  toeether  with  her  Proof  that  the  more  extreme  ml- 

Cn  nnnraHva  PMert  o®'  pollcyholdcrs  and  bcHe-  reserves  have  been  increased  to  be  a  bold  man  w  ho  would  say  to-  tween  debtors  and  creditors  and  to  ®  pHn’ on  shanchai  would  elements  have  succeeded  m 

Co-operative  Effort.  fiolarles.  These  figures  further  em-  $10,186,640.  These  include  not  only  day  that  the  busine.ss  horizon  is  now  Improve  business.  We  have  only  to  nine  nnsitinn 

The  thought  which  guided  a  group  phasize  those  Important  favorable  provision  for  policy  dividends,  but  free  of  dangers.  Tho  necessity  of  i  look  hack  and  see  the  municipal  .7  5;  “*77  in  rnVnV  ™ent  to  be  made  will  be  awaited  with 

of  people,  Dventy  years  before  a  results  before  referred  to  which  the  special  contingency  reserve  re-  providing  surety  against  tho  uncer- i  situations  which  have  been  cor-  ^Y®*^  7  u-nniH  rBioaso  men  and  f’®®®  it  should  give  more 

united  Canada  was  born,  to  join  in  accrue  both  to  our  policyholders  ferred  to  before  of  $2,000,000  and  an  tainties  of  the  future  will  be  borne  reefed  and  the  companv  re-organiza-  ,”;7L'hniK„  Rii«  ®  glimpse  of  the  adequacy  of 

an  effort  to  protect  themselves  and  and  to  tho  countries  in  which  we  una-ssigned  surplus  of  $5.013,640. 1  in  mind,  btit  at  the  same  time  1  tions  which  have  been  arranged,  7Bn®fTiHerr  For  7ne  .lapanese  economics  to  sustain  .Tap 

i^heir  benef1ciane.s  against  ecnnoniir  do  ht'sin.6ss,  from  the  thrift  prac-  which  i.s  over  half-a-iniliion  dollars  |  .surplus  fund.s  will  be  distributed  so  1  permitting  active  and  profitable  Inv  nelre  neLSed  tL 

d..tre.ss.  haa  developed  frrmeurinus-  tised  by  the  couctituents  of  this  and  In  cxcesr  of  the.  same  item  last  year  far  as  the  Dlr-tor,  fed  can  be  done  businecs  to  be  reeumed.  with  con-  b^to  embrtS®  £e  wntS  ^  ^ 
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NEWS  OF  INSURANCE  AND  BANKING 


U.S.  RECESSION 
DOMESTIC  SAYS 
BARCLAYS  HEAD 

Banker  Sees  Remedy  As  Lying! 
“In  The  Hands  Of  The  I 
United  States”  j 

BRITISH  TRAD^E  GOOD  | 

But  Some  Signs  Noted  Of  A 
Oedine  From  The  High 
Levels  Of  Recovery  —  Heavy 
Industries  Active 


New  Underwriters  Head 


London, — Reviewing  conditions  at 
home  and  abroad  at  the  annual 
meeting  of  Darclays’  Bank,  Limited, 

Bdwin  Fisher,  the  chairman,  re¬ 
ferred  to  the  clouded  outlook  abroad 
as  the  result  of  the  Spanish  and  j 

Far  Eastern  situations  and  turned  A.  J,  IRVING,  Ci.U.,  of  Saskatoon, 
to  the  United  States  where  he  found  Saskatchewan,  elected  president  of 
the  underlying  causes  of  the  busl-  The  Life  Underwriters  Associ.'ition 
ness  recession  domestic  rather  than  of  Canada  for  the  year  19S8.  ^tr.  Tr- ,  ^  ^ 

international;  In  part,  he  said;  vlng  Is  manager  at  Saskatoon  (or  the  i  p*'. 

Sun  Life  Assurance  Company  “ 

Canada. 


some  arr;is. 

■'TtiitCfi  for  lia\c  lioni  ilr 

I'hirod  in  viirioiis  cl:ii-ses  of  iniio- 
I  inobilf  ln,'-iir:inrr  ni  Hip  r.Uins 
art'ii.s  of  p\pi\v  provliipp  in  i 
Ml  rlosp  iii  pord  uilll  Hip  i  o,;| 

'  I'rrali'cl  b,\  (bo  pn miIjiicp  iintl 

I  frODil  of  .•iPPirlent';  ' 
j  Marifiiiie^  iinil 

I  biinsrs  Ipm  :iI.so  bppii  :ip 
liounpod  for  ilip  Mm rit MiiP.'^  .mil  foi¬ 
lin'  W'psti'rii  pro\inpp.'<  In  Novn 

f’poliii  uo  I’liaiiKC  ill  iMli'i-  on  an,' 

form  of  I'ovorasp  iis  proviilpii  for  in  ! 
.  Ili('  llalifaji.  or  “A"  l .‘rriilory,  or  In  ^ 
Hip  iprritorv  whicb  -.'oinprisp.^  , 

tlip  rpsi  of  iho  provmcp  oxelinlinK  I 
1  :i|>p  lirrlon.  In  Hip  "H"  tPrrilor> .  j 
I-  ape  Breton,  there  is  a  -5  per  pent 
I  itirrease  In  pubiiic  li. ability  rates. 

'  In  New  Brunswick  there  Is  a  1il  per 
!  cent  lucroHse  in  public  liability  | 

:  rates ;  no  change  for  other  forms  of  i 
'  coverage  Tn  Prince  l-;dwar(l  Island  | 
land  .Newfoundland  there  are  no  j 
I  changes.  ' 

An  inevitablo  corollar.v  of  the  i  lu  the  Western  provinces  there  is , 
generally  iinsatisfnctory  automohlle  increase  of  50  per  v'ent  in  the 
underwriting  experience  of  recent , ''“t®  f'^T  theft  coverage  in  Hie  tVin-l 
years,  au  upward  revlsioji  In  pro- 1  tilp®8  territory  of  Manitoba.  .No  | 
nilum  rates  on  thl.s  type  of  Insur-  otherwise  iu  that  province.! 

ance.  jvas  announced  during  the  past  I  Saskatchewan  there  is  a  20  per] 


UPWARD  CHANGE 
PREMIUM  RATES 
AUTO  INSURANCE 


f  Adion  Neceasitated  By  Alarm¬ 
ing  Toll  Of  Automobile  Acci¬ 
dents  In  Recent  Years 

P.  L.  GETS  ATTENTION 

Rates  On  This  Coverage  In¬ 
creased  In  Most  Territories 
Throughout  Dominion  Due 
To  Bad  Experience 


week  by  the  Canadian  Underwriters  j  c®*!!  Increase  In  the  public  liability  - 


Association  which  has  jurisdiction 
over  the  proydnew  of  Ontario  and 


of 


••Thft  year  hut*  spon  mdufitrial  I 
production  in  tins  coiintr.j'  and  the  j 
employment  of  insured  workers  rais¬ 
ed  to  record  high  levels,  an  im- 1 
ment  in  the  position  of  the  special  ^ 
areas,  advancing  wascs  and  com*  | 
pany  profits,  and  rising  internaJ  and  j 
external  trade.  It  has  not  been,  how-  j 
ever,  without  Its  anxieties,  w'hlch,  as  i 
the  months  have  psFsed,  may  have' 
served  to  cause  some  diminution  In ; 
that  confidence  which  has  carried  us 
through  five  years  of  recovery.  The  New  Business  Up  $721,368  At 


GAINS  SHOWN  IN 
ALL  DIRECTIONS 
FOR  CROWN  LIFE 


political  outlook  abroad  has  remain 
ed  clouded,  and  the  situation  has 
been  disturbed  by  the  continuance  of 
civil  war  in  Spain,  and  hy  the  ouu  ■ 
break  of  hostilities  In  the  Far  East  | 
between  China  and  Japan.  | 

“In  the  United  States  of  America, 
there  has  been  a  definite  decline  in ' 


$32,185,000  And  Insurance 
In  Force  10.5%  Higher 


ASSETS  OVER  $30,000,000 


Public  llnhllity  rates  were  given 
particular  attention  In  this  rate  re- 
vl.sloa.  a  flat  25  per  cent  Increase 
itiroughout  the  provlDoe  of  Quebec 
and  lncrea.«eR  ranging  between,  10 
Tier  rent,  and  20  per  cenL,  according 
I  to  territory,  in  Ontario  being  Im¬ 
posed. 

There  wH]  be  no  change  In  the 
rates  for  collision,  property  damage, 
fire  and  theft  on  automobiles,  but 
slight  increase  In  the  theft  ratoon 


rate  and  a  25  per  cent  increa.se  iu  ' 
the  rates  on  detlucHble  collision  ' 
coveraga  In  tho  t  algary  and  Ed- 1 
montoD  territory  of  Alberta  public! 
liability  rate  is  advouced  10  per  | 
cent  and  collision  525  and  $.50  de-  i 
ductlble  Is  up  15  per  cent.  In  tbc 
real  of  Alberta  rate*  on  collision  j 
$25,  $50  and  $100  deductible  are  iu- 1 
creased  by  2.5  per  cent;  no  change  i 
in  publlo  liability  or  other  forma  of 
coverage.  In  the  Vaucouver  terri¬ 
tory  of  British  Columbia  public  lia¬ 
bility  rates  go  up  10  per  cent  and 
collision  $100  deductible  is  Increased  i 


commercial  vehicles  is  provided  for. !  by  25  por  cent  In  the  other  two 


On  commercial  vehicles  there  will 
bet  ■*n  lncrea.se  of  only  10  to  15  per 
r«nf.  in  public  liability  rahLs.  In 
Ontario  retlslons  h.ave  been  made  on 
the  rates  for  collision  fdeductiblc) 
coverage,  the  new  rate  being  higher 
In  some  territories  and  lower  in 
others. 

In  announcing  these  changes  In 
rates  the  association.  In  a  state¬ 
ment.  says:  “Forty  per  cent,  is  the 
iucroase  in  the  total  for  fatalitie.s  in 
automobile  accidents  in  Ontario  la.st 
year.  This  does  not  include  Injuries 
frequenUy  so  serious  ss  to  involve 
major  operations  months  in  hospi¬ 
tal.  often  deformity  and  permanent 
There  is  an 
results  of  acci- 
rienf.s  also.  Latest  figures  for  Quebec 
indicate  that  the  final  result  for  the 
year  will  be  much  the  same  there. 


B.C.  territories  there 
In  rates. 


is  no  change  , 


A  Tremendoas  Rill 


Toronto  Swraou  Tho  FlnontUi  TIraoo 
Toronto, —  Crown  Life  Insurance 
business  activity,  whIeJt.  In  'i®w  of  I  Co.  issued  new  policies  to  the 
the  economic  Importance  of  that,  amount  of  $32,185,644  in  1937,  an 
country,  must  be  taken  Into  account  j  fnerease  of  $721,368  over  1936  while 
In  considering  the  prospects  for  ^  Insurance  In  force  at  $188,293,886 
world  trade.  It  would  appear,  how- ,  shows  increase  of  10.6  per  cent.,  the 
ever,  that  the  reasons  underlying  largest  gain  in  the  company’s  his- 
much  of  the  recession  In  business  I  tory.  Total  cash  Income  increased  to 
on  the  other  side  of  the  Atlantic  $8,012,9.86  from  $7,836,444  and  policy  _  _ 

have  been  domestio  rather  than  in- i  payments  were  up  to  $2,582,654  from,  inc'apaclfy  Vr  work, 
ternational,  and  in  so  far  as  the|  $2,524, 24i,  Assets  now  total  $30,iil,*j  ipof^ase  in  these 
remedy  lies  In  the  bands  of  the  Uni*  j  878  as  compared  with  $27,192,879  at 
ted  States,  it  is  to  be  hoped  that  lostj  tbs  end  of  1936,  an  increase  of  13.1 
confidence  will  soon  he  regained,  |  per  cent 

and  that  prhwte  enterprise  will  be:  During  1987  the  average  rate  of 
encouraged  to  exert  Its  Influence  to- 1  Interest  realized  on  lodger  asset.® 
wards  the  betterment  of  trade  In  that  |  was  517  per  cent,  as  compared  with 
country,  which  is  so  important  a  j  6.38  per  cent  in  1936.  Approxim- 
factor  In  world  prosperity.  Nations  i  atsly  one-half  of  tho  increase  in  the 
may  talk  of  tho  security  of  Isolation, ,  company's  investments  was  in  gov- 
but  the  fact  remains  that  we  all  are ,  emment  and  municipal  bonds  which 
highly  sensitive  to  what  is  going  on  are  up  to  $10,321,707  from  $8,780,957 
elsewhere— such  is  the  Interlocking,  and  comprise  34  per  cent,  of  assets 
of  our  several  Intoresta.  A  prosper- 1  Policy  loans  at  $3,648,883  comprise 
ous  America,  with  her  great  popula- 1  12  par  cent  of  the  company's  assets 
tloB,  her  wide  territory,  and  her  na-  and  show  an  increase  of  $247,891 
tural  resources,  could  do  much  to  during  the  year.  Mortgages  ou  real 
promote  a  greater  degree  of  well*  estate  are  up  to  $9.741.®44  from  $9.- 
belng  among  the  other  countries  of  232.973  and  now  compri.se  32  per 
the  world.  i  cent  of  assets.  Public  utility  bonds 

'  ®«count  for  9  per  cent  of  assets  and 
British  Tmdo  Good  preferred  apd  common  stocks  5  per 

"That  trade  Is  good  In  the  United  j  cent  ! 

Kingdom  at  the  moment,  no  one  will  [  The  polJoyholdsrs*  reserve  shows  i 
deny.  All  the  evidence  we  have  goes  |  an  Increase  of  over  13  per  cent,  at ' 
to  show  that  this  Is  Indisputably  tho  $26,167,973  and  free  surplus  of  $1,- 
case.  But  the  very  existence  of  this  483.912  Is  stated  to  be  highest  In  the 
state  of  things  causes  some  people,  company's  htetory. 
unwilling  to  count  their  blessings,  to  :  Beriewa  T«r 


MANUFACTURERS  : 
UFE  STATEMENT  j 
SHOimOGRESSi 

Gains  Reported  In  New  Busi-j 
ness  In  Force,  Income  I 
And  Assets  I 


THE 

DOMIXION  LIFE 

ASSURANCE  COMPANY 

Head  Oflicc:  Waterloo,  Ontario 

GKA TIFYIING  RESULTS  FOR  THE  YEAR  1937 


lvcreased  by 

rand  now  M»«oZ 

rVCMilEo'w  «®SEKVES 

now 

^SURANCE  in  PORrp 
increased  I>eferred  Ananities) 

rand  now  •to^rtds  at’i^ 
flnertaao,  mxcluMvo  of  groun  in.,. 

sitmiB.  cwrmcENcr  hesesves 

$1,747,701 

“^ExcEEnEnnTOE.v«»«„, 

total  wcomejor  the  year  was 


TWENTY  YEARS  OF  PROGRESS 


■  I'or  1938  the  Canadian  Under¬ 
writers'  Ai^sociatlon  representing  112 
principal  automobile  insurers,  an- 
nounco.®  increases  in  rates  for  pub¬ 
lic  Ii.ihtlify  Insurance  made  neces¬ 
sary  ti>  Hie  cost  of  the  increasing 
number  of  accidents.  A  tremendou.s 
bill  of  public  liability  claims  is 
loaded  on  automobile  insurance  by 
the  fatal  aud  other  serious  aeridenf#  - 
whteh  the  automobile  teriffie  is! 
causing  The  new  rates  apply  on  all  , 
renewals  and  new  policies  taken' 
out 

"Accident  and  los.s  e.tperience  in 
all  parts  of  Canada  and  for  all  types  | 
of  cars  ha.',  been  analy/.ed  by  the  I 
(Canadian  I  nderwriters'  Association. 
The  new  rates  for  this  year  are! 
based  on  this  annual  review,  just ' 
completed.  Actual  oxpericnep  -with  1 
rates  .xnd  claim.®  determine  the  new 
rates.  The  experience  all  over 
Canada  l.s  broken  down  by  terri- ' 
lories  and  hy  makes  of  cars  and  the 


look  with  unwholesome  persisteaco 

for  the  ‘slump’  which  they  feel  must ,  Hon.  O.  Howard  Ferguson,  presl-  ^  ,,, 

of  necessity  be  round  the  corner.  We ;  **<1®“*  of  tribute  r^te.s  are  scheduled  accordingly,  so 

should  have  *>•  proper  s^nso  of  val-  toe  late  Sir  Robert  Borden  in  nis 
ues.  That  bad  time.®  follow-  good,  is  j  tivst  presidential  address  at  the  an- 
commou  knowledge.  and  trade  Dual  meeting  held  on  January  25. 

He  referred  to  the  gains  made  by 


TERMINATIONS  DOWN 

Healthy  gains  in  new  business  and 
assurance  in  force;  total  assets  | 
higher  by  over  $11,000,000  and  now 
exceeding  $150,000,000:  and  .satisfae-  , 
tory  increases  in  both  premium  in-  j 
come  and  investment  income,  tbcdo ! 
are  the  highlights  of  the  last  annual  ; 
report  submitted  by  the  Manufac- 1 
turers  Life  Insurance  Company  for  | 
some  jears.  The  material  improve-  i 
ment  in  business  in  force,  according 
to  the  gejjeral  manager.  J.  H.  l.ith- 
gow,  is  due  not  only  to  the  expan-  i 
Sion  in  new  business  but  also  to  a  i 
much  better  termination  experience  I 
during  the  year.  | 

Now  business  issued  during  19.37 
by  the  ’’Manufacturers’’  amounted  lo 
$60,1511,855  and  was  over  .$3,700,000 
greater  than  issued  business  for 
1936.  At  the  end  of  last  year  hiisi- 
uc.ss  in  force  amounted  to  .$556. .535,- 
261,  representing  a  gain  of  $23,000,* 
000  during  the  year. 

Premium  income  for  last  year,  at 
$22,972,725,  was  $l,6ii0,O00  higher 
than  the  figure  for  the  precediug 
year;  investment  iucoinc,  at  $6,4  41,- 
305.  showed  a  gain  of  over  $loo,000; 
total  income  increased  by  over  $1,- 


1911 


1M7 


19S7 


Iniurance  in  force  at  December  . 

.  $22,271,831 

.  707,636 

$107,364,499 

3,529,406 

$172,936,447 

5,751,980 

. . .  1,000,071 

4,578,081 

8,354,117 

.  334,970 

1,542,880 

2,725,434 

36,789,657 

.  4,650.063 

18,890,284 

Inturonce  and  Annuity  Reierres  ■«  at  December  Slrt  3,503,053 

13,440,804 

30,414,378 

A  compltf  annual  raport  showing  tha  C0m|Mny*«  raeord  of  achiofow 
merit  in  U>37  will  he  ready  for  distrihiition  immadiately  aftar  th*  annual 
meeting  of  the  Company,  February  11th,  1^38. 


gi  lORD  S.  KLMPf,  Waterloo,  President 


GEORGE  A.  DOBBOE,  Galt,  Piee-Praaidant 


BKVM  H>;S  lOC.lTKU  CS  ALL  rUDiCIPAL  CEKTBES  THBOUGBOUT  CINABA 


tention.  namely,  that  fhe  .vinale  pre- 
miutn  aniuiity  business  continues  to 
grow,  ainoiiniing  lo  215  million  dol¬ 
lars  last  year. 

Blsfributioii  of  Assets 
“During  the  year,  the  assets  of  the 
company  inorciused  by  ll’i  million 
dollars.  Tbe  gross  rale  of  interest 


Iho  rate  earned  in  1936.  Seeurttlfta 
now  aggregate  96.5  millian  dollars, 
being  62^^,  of  the  company’s  total  as- 
•sets,  bond.®  totalling  89  million  dol¬ 
lars  and  stocks  7.6  million  dollars. 
Although  substantial  margins  be¬ 
tween  the  market  value  of  the  se¬ 
curities  and  their  book  value  exist. 


earned  in  1937  wa.s  t.6''P.  a  rediie-  no  credit  for  this  difference  has  been 
lion  of  1-10  of  I'c  as  compared  with  !  taken  into  the  books  of  the  company. 


"MortgaC®B  held  hy  the  company 
now  total  Just  under  26  million  dol¬ 
lars  and  constitute  16^  of  the  com¬ 
pany's  assets,  mortgage  loans  on  ur¬ 
ban  properties  being  19.6  million  dol¬ 
lars  and  loans  on  farm  properties 
6.4  million  dollars.  Collections  on 
urban  mortgages  continue  very  sat¬ 
isfactory  but  those  on  farm  mort- 
(Cotttinusd  on  Page  18) 


charts,  with  their  peaks  and  depres¬ 
sions,  supply  evidence  of  this;  hut. 
as  the  stage  Is  set  today — and  it  is 
a  different  setting  from  that  of  1929 
— there  Is  little  justification  for  un¬ 
due  concern.  '^'e  must  count  our¬ 
selves  fortunate  that  -we,  in  this 
country,  have  a  measure  of  general 
prosperity  which  is  by  no  means 
universal  hut  no  country  can  prosper 
in  isotofion,  and  every  effort  should 
therefore,  be  made  *0  widen  the  cir¬ 
cle  Of  well  being  so  that  all  nations 
may  share  in  the  improvement 
which  scientific  and  technical  de¬ 
velopments  have  made  possible.  In 
accepting,  with  proper  appreciation 
and  thankfulness,  the  condition  of  Toi»i  in  Fort 
affajrs  at  home,  we  must  not  be  uo-  -[-et,)  a'**',!!!'*** 
mindful  of  the  part  played  by  our  ®  *30.77T,a79 

government,  which,  through  its  ad- 1  Toi«l  income-!- 
ministration  of  our  national  finan- '  «. 012.985 

CCS,  its  trade  negotiations,  .and  its , - 

contacts  with  industry,  has  done 
much  to  restore  confidence  to  the 
trading  community;  (or  confidence 
is  the  breath  of  life  to  buslno.rR.  and 
its  absence  produces  that  state  of 
hesitation  and  l.alf-lieartedness. 
which  lowers  the  general  .'■-ysfem, 
and  has  a  paralyzing  c-ffcct  on  all 
enterprise. 


to 

tbs  company  during  the  past  year 
and  concluded  his  remarks  by  say¬ 
ing:  "We  still  have  our  business 
problems,  aud  they  are  grave  ones, 
but  with  foresight  and  courage  our 
business  men  are  meeting  and  grad¬ 
ually  overcoming  those  various  dlf- 
ficultie.s  as  they  arise,  so  that,  we 
can  re.loicc  today  in  an  assured  out 
look  of  prowspenty.’’ 

romparison  of  principal  figures 
in  the  annua]  report  for  the  pa;t  3 
yean;  follo-w,®: 

<957  115*  liji 

»  t  '• 

52,185.644 


as  lo  fit  the  facts  of  accident  cost,  i  $^2,1.j5,4j6. 

:  "On  private  passenger  ears,  it  has  ;  « 

been  possible  to  hold  fire,  theft  and  '1 
’  property  damage  rates  unchanged  in  51 1;' d'^’ing  Uic  yea,-  under 
Ontario  and  Quebec  although  '*"'1 /'"■P*"’'' 

;  property  damage  does  suggest  an 
upward  rtend.  $.y00.o00  to  $0,842,929. 

I  .  Participating  Business  Crows 

I  Ontario  Changes  irixej  revlewine  the  report  at  the  an- 

’’fn  the  district  of  Toronto.  Ham-!  nua.l  meeting,  general  manager  .1.  H 
J  Hton.  Windsor  and  .Niagara  I'alls!  Llthgow,  drew  affentioo  to  the  f.ict 
rate;-;  for  public,  liability  Insurance!  that  the  proportion  of  business  writ 
;  are  inrrea.icd  10  per  cent  Iiediieflble  '  ten  on  the  participating  plan  bar. 
I  collision  rates  are  reduced  12‘-;  per  !  again  iocrea.®ed  stibr-tanu.jlly  as 
,  cent,  on  3  number  of  l.vpe?  of  carsl  compared  with  that  writtcji  on  the 
on  .'ircount  of  their  favor-ible  record  j  non-participating  ba.sla.  Dl;;eu.*Mtig 
;  and  .ire  uuehanged  on  the  rer-1.  i  other  features  of  the  report  he  .®.iid 
I  “In  cities  such  a.c  Kingston.  Lon*;  In  part  “The  gain  10  business  in 


5  1.444,276 
f/e  268,5*5 
27. 112. 679 
7.834.444 


154.161  682 


4,691,160  : 


heavy  Industries  as  a  whole,  leaders 
in  the  general  prosperity  -which  i.s 
being  enjoyed  .  Inasinucli  a.®  the  rear 
niaineiit  program  looms  large  in  our 
minds  and  must  necessarily  have  an 
Important  influence  on  our  national 
expenditure,  it  is  appropriate  to 
make  some  special  refcreni-e  to  it. 
For  re,a.®onK  which  are  well  known 
and  universally  accepted,  wo  have 
been  forced  to  embark  upon  a  rear¬ 
mament  program  of  unprecedented 
dimensions  in  time  of  peace,  involv¬ 
ing  a  lioavT  burden  upon  the  eoun- 


I  don  .lud  Ott.i-wa  publir  Imbillty 
29.590,684 1  rates  are  incre,ised  20  per  vent 
Rate.®  for  $25  and  $;■•>  deductible 
collitioD  arc  increaicd  12'<ti  per 
2'. 661. 128  1  eent. 

"In  cities  and  towns  auch  as 
Barrie,  Cornw-all,  tialt  and  Harnt.n. 
piiblir  liability  rates  ;jre  increased 
20  per  rent  Batep  for  $.VJ  de¬ 
ductible  eoilision  insurance  are  in- 
crea.sed  2o  per  rent. 

“In  tbe  rural  districts  of  soti.fhern 
Ontario,  public  liability  rated  are 
increased  10  per  cent.  Bates  for 
$25  and  $.5ii  deductible  colll.sion 
are  inerea.sed  20  per  cent. 

“In  all  di.strict®  of  Quebec  rates 
for  piiblie  liability  eoverage  are  In¬ 
creased  25  per  eent.  Other  rates 
including  colliison  coverage  are 
unchanged. 

“For  commercial  vehicles  rates 
for  public  liability,  collision  and 


Some  Decline  Seen 

"We  cannot,  however,  ignore  the 
fact  that  recently  there  has  been 
some  fall  from  fhe  high  levels  of 

production  and  employment  attain-  try  ---  a  burden  which  does  not 
ed  earlier  in  tbc  year.  Thu:  move-  coase  with  the  completion  of  the 
ment  has  been  due  in  part  to  sea*  program,  .since  provieion  for  mainte- 
sonsl  influences  which  appear  to  uance  must  necetsarily  be  largo,  if 
bavo  been  more  marked  in  1937  than  we  a;  e  to  retain  that  measure  of 
in  recent  years,  and  In  part  to  a  set-  !  strength  which  Is  ao  essential  under 
ba.ck  in  some  industries  which  have  prejsent  contHtlonj;.  Tbla  expenditure 
been  particularly  affected  by  the  1  involves  a  sacrifice  on  the  part,  of 
severe  decline  in  prices  of  their  raw  I  the  community  as  a  whole  and  must, 
materialF  The  heavy  Industrie*. '  m  the  loag  run.  tend  te  depress  tbe 
•which  include  iron  and  ateel,  en-  standard  of  living.  If  1*  10  be  hoped, 

flBierlns  and  ehlp-buildtni:,  maybe]  therefore,  that  a  growth  of  jmodwill  ]  Sun  Life  Asturance  Company 'of  Cen- 
exjacted  to  remain  active,  and  al- ;  and  mutual  underttahdint  between  jada  was  oicotcd  president  of  the 
thoufb  naturally  tbe  aovernmant’*  the  nauona  may  make  u  po($ibIe  to  1  tif®  Underwriters’  Association  of 
rearasament  prorrsm  has  ilfected  |  reduce  expenditure  on  armaments  i  uanada,.  at  tbe  annual  generai  tnaet- 
thtm  favorably,  there  are  other  (ac- !  and  lead  to  a  Ilghtanlng  of  national  held  here.  Sheldon  F.  Muter, 
tors  which  have  helped  to  make  the  I  budgeta."  I  Metropolitan  Life  Insurance  Coah* 

pany.  Kitchener,  Ont.  was  elected 
'  honorary  president.  Other  officers 
.  for  1938  follow: 

I  Provincial  vice-prasidenta:  firitiah 
-  Columbia.  K  0.  MacKentie,  Mutual 
I  Life,  New  Westminster;  Alberta,  Ro* 
bert  Hill,  Dominion  Life,  Edmonton; 
Saskatchowan,  J.  W.  Craise,  Excel¬ 
sior  Life,  Regina;  Manitoba,  W.  Mc- 
I..andreB8,  C.L.U.,  Sun  Life,  Winni¬ 
peg;  Northern  Ontario,  F.  J.  Gla- 
bais.  Metropolitan  Life,  Sudbury;  j 
Southwestern  Ontario,  W.  Preston] 
Oilbrido,  C.L.U..  Great  West  Life, 


iorre  of  24  million  dollars  Is  due  not 
only  to  the  loereasc  10  new  hu;;iDes.i. 
hut  TO  .-)  furthf'r  lU'.provemeot  in  th« 
ratp  of  termination  on  existing  hu.  ! 
ner-K  Pollctea  which  were  :®ijrreDder 
e<J  lor  cash  and  those  which  lapsed 
h,'  non  payment,  of  /ireraluiry.,  corn- 
hinf'd.  totalled  29  milliou  dollars, 
t.hl.s  ainount  heittg  lower  thaii  Hie 
eorrespondiiig  figure  for  1936  by  op 
prnxinuiiely  3ll!  million  cloiliir,-: 
Tlie.se  I  esiiHs  .show  marked  improve- 
iiient  for  the  year. 

Total  income  for  the  year  was  Hie 
large.st  in  the  company's  liisiory, 
I’rcniiuiu  income  amounted  to  2:i 
million  dollars  in  1936,  an  inereu.se 
of  1.6  million  dollars.  An  incrca  e 
in  renewal  collection.®  of  appror  ’- 
ately  .$1,000,000  reflect.®  the  improve  I 
per.sisfeney  of  our  biisine.ss.  There  is 
also  another  point  in  eonneciion 
with  the  premium  income  that  proli- 
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This  Cempmt’s  strictly  "mutual"  aporations  anobU  tl 
to  dtatributo  llboral  oanuol  dtvtdoada  to  all  policyholdors. 
whUo  affordiay  thorn  Iho  hlyhoBi  form  of  Uio  protoctiom 
supotviaioa  and  tofoly. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 


theft  in.®nranee  have  been  raised  in  '  ably  should  he  brought  to  yom 

-  -  -  _  _  _ _ _ _  I 

Life  Underwriters  Association 

Elects  Officers  For  Year  1 938 

TerCBtc  —  A.  .T  Irving.  0.1*17..!  J?totla.  1V  p.  MoCrA.  C.LU  ilonie- i 
manager  at  S4sk«t06D.  Sank ,  «f  the]  deration  Life.  Halifax.  Prince  Ed- 1 

ward  laland  A  R-  MCInolt  FLU.  I 
Imperisl  Life.  .Cbarlcttetown  | 

Chairman,  board  cf  directors,  F 
C.  Hoy,  CLU.  CsflSda  Life,  rcr-j 
onto;  honorary  tressurer.  3.  C  Poes. 
C  L.U,,  Trs;v«lerir  IjttS.  .Co,;  Toronto ; 
bcncrary  sscrstrry.  C.  v;  fieri,  CL 

U. .  gun  Life.  TdMhto;  lUitistrar  cf 
the  inetitute  of  Chkner«4  Life  un« 
derwriters,  t,  Niwtdn  - Jory,  C.LU., 
Great  Weat  Life,  Toronto;  chainnSh, 
Executive  Council  of  the  Institute 
of  Chartered  Life  Underwriters,  J. 
M.  Troy.  C.L.U.,  ^un  Life,  Toronto; 
chalrraun.  Membership  Committee, 

V.  C.  Hale.  C.L.U.,  Canada  Life,  Ha¬ 
milton;  additionai  members  of  the 
board  of  directors,  H.  C.  Henderson, 
C.L.U.,  .North  American  Life,  Tor- 1 
onto;  .T.  Vivian,  C.L.U.,  Ix>ndon  Life.  I 

London;  Central  and  Eastern  Ont., '  Bvantford ;  B.  Vise,  C.LU.,  Imperial! 
L  P.  McNabb,  C.L.U.,  Dominion  Life, ,  Life,  TorouS>;  B.  I...  Sackvllle.  C.L.  ] 
Toronto;  IVestern  Quebec,  .1.  Cooper  j  I'..  .Manufacturers  lafo.  Poteiboro:  ! 
Hmenlon,  Sun  lafc,  Montreal;  BaRt-lc.  F.  Dunfee,  C.L.U..  Great  Weal  | 
ein  Quebec,  l-l.  Oeiinain.  Mutual  I,lfe.  T.ife.  Toronto;  W.  Byrio  Smith,  c.L. 
Quebec  t'ity;  .New  Brunswick,  W.  .1.  F.,  Mutual,  I.ifo,  Toronto;  F  Kobin- 
Dazlel,  I'anada  Ufe,  .Moncton;  Nova '  son,  t'.L.Tt.,  .Mutual  Life,  .Monireal.  i 
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O; 
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Achievements 
in  Service 


$88,553,751  New  Life  Inserenee 

wM  written  in  19^7.  pn  the  livee  of  124,5^9 
Canadkns. 

$574,248,180  Insureneein  Force 

with  a  gain  for  the  year  of  ^32,830t733,  the 
largest  since  1929.  ^ 

$117,445,684  Assets 

a  gain  of  ^8,344,338. 

$14,139,754  Surplus  Funds 

After  providing  for  all  policy  dividends  earned 
to  the  policy  anniversaries  in  1938  and  for 
Specific  Investment  Reserves  of  ^4,50(!f,000, 
the  Company  holds  for  the  protection  of  its 
policyholders  tha  stmii  of  ^14»13^,754  .m  Free 
Surplus  and  Reserves  heyoAd  l^al  requirements. 


the< 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


EXCELSIOR  LIFE 
REPORTS  RECORD 
YEAR  FOR  1937 

New  BusineM,  Insurance  In  Force 
And  Income  All  Show 
Wide  Gain 

1938  OUTLOOir  BRIGHT 


The  Changing  Character  Of 
Bank  Assets 

From  mn  article  by  .1.  DOUGLAS  GIBSON  in  The  Canddian  Banker 


Toronto.—  The  ii.nnuHl  report  for 
1937  of  the  Kxcelsior  l.ife  Insiiriinco 
Company,  presented  at  the  annual 
meeting  by  Ale.x.  Fiisken.  K.C.,  pre- 
.sident,  reveals  the  year  to  have 
been,  in  all  essential  features,  the 
beat  year  in,  the  history  of  the  corn- 
pan. v. 

New  in.suranee.  issued  and  reviv¬ 
ed,  totalled  $18,869,528  for  the  year,  j 
.New  insurance  fully  paid-for  during, 
the  year  shows  an  inerease  of  1 1'/r  j 
over  19.36  and  an  increase  of  809r 
over  19, 3t.  indicating  progressively 
.steady  growth  from  the  depth  of  the' 
depression.  I 

Total  insurance  in  force  at  the' 
r  lo.se  of  1937  amounted  to  $106,003.- 1 
930,  being  a  gain  of  $7,774,692  over  j 
the  amount  in  force  at  the  end  of  Ihc^ 
previous  year.  ! 

The  total  ineomo  tor  the  year  in-  i 
creased  by  $20:;.997  to  $3,976,508.  Of  | 
this  sum.  $2,992,960  repre.sented  net ; 
premium  income.  i 

Payments  during  the  year  to  pol- ! 
ieyholders  or  their  beneficiaries  to- 1 
tailed  $2,152,183.  Of  tbifi  amount' 
S.568.541  was  paid  in  death  claims,  j 
$•552,204  paid  on  .iccount  of  matured 
endowment  and  investment  policies, 
X34I,069  paid  as  profits  to  policy- 1 
braiders,  and  $690,368  paid  in  sur-  , 
render  valu«»s,  disability  payments, 
annuities,  etc.  Of  the  Excelsior  Life's 
payments  in  1937  to  policyholders  or  | 
their  hencfieiaric.s,  74%  w-as  to  llv- ! 
mg  policyholders. 

The  mortality  experience  contin¬ 
ued  to  be  favorable  in  1937. 

.Assets  for  security  of  policyhold-i 
ers  now  total  $21,595,777.  an  in-' 
crease  during  the  year  of  $826,715.  | 
At  the  close  of  the  year  the  assets' 
were  made  up  as  follows:  17.17% — . 
first  mortgages  on  improved  real  es- 1 
fate:  58.23% — bond.s  and  deben- ! 

tiires;  16.40%  —  loans  on  company's  | 
policies:  5.11% — real  estate  (includ- i 
ing  the  head  office  building) ;  2.52%  I 
—  preferred  and  common  stocks;  | 
0.57%  —  cash,  etc.  j 

!8urplus  funds  amount  to  $2,100.-  j 
3<I6.  of  which  $272,910  has  been  ap- ! 
portioned  to  deferred  dividend  poll- 1 
cics.  ' 

In  an  interview,  Mr.  Fasken  .stated  j 
that  the  company’s  Dominion-wide ' 
organisation  bad  been  reinforced  j 
during  the  year  by  representatives  i 
carefully  selected  for  ability  and! 
character.  Substantial  gains  bad  | 
been  made  both  in  volume  and  qual- 
it>  of  new  business  with  a  greatly 
reduced  acquisition  cost.  All  pre¬ 
vious  records  for  the  monthly  pro-  | 
diictlon  of  new  business  bad  been 
obattered  In  June,  1937,  when  anew 
high  record  waa  established. 

XIr.  Fasken  was  confident  that  in 
spite  of  the  present  slight  recession 
the  coming  year  would  show  satis¬ 
factory  gains  in  every  dejlartmcnt  of 
the  Excelsior  Life's  activities. 

hamtob.v  as  chkese  pro* 

IHt'ER 

Winnipeg  —  Manitoba  is  rising  ra- 
pullx-  as  a  cheese  producer,  the  tot.al 
make  last  year  being  65.9  per  cent 
greater  than  that  of  the  >ear  before, 
.iccording  to  the  Dominion  Durcan  of 
Statistics.  The  1937  protliiction  wa.s 
•-’.902,754  pounds  and  that  of  1936,  I,-  ' 
719,275. 

EXTENDINfi  (  AEG ARY  I•LA^T 

(Jalgary  -  Rapid  progre.ss  has  liccn 
made  in  the  construction  of  the  e\ 
icnsioii  t'.>  the  plant  of  the  ,\lherta 
Clay  I’rOdiicts  Company,  for  the  nia- | 
nnfactiirc  cf  pottery,  etc.  XVticn  fin 
died,  the  main  building  will  Iv  27.5  x  i 
130  feel  in  area  with  .an  office  hiiild- ! 
inp  36  \  36  feet.  The  exten.sion  will  j 
likel\  t'C  completed  in  al-Mint  iwoj. 
iiiontti' . 


downward  trend  in  the  importance 
of  current  loans:  .and  thirdly,  the  | 
long-term  upward  trend  in  I  be  im¬ 
portance  of  securities.  The  remain- ' 


pending  output  enable  many  firms  ; 
and  individual.<i  to  liquidate  formerly' 
frozen  hank  advances  and  to  reduce 
uadiily  large  lo.an.s.  In  aridtion,  ibe 
initial  piagc.s  of  recovery  ma\  be  fi¬ 
nanced  to  a  very  appreciable  degree  j 
by  available  working  cnpit.al  which 
wa.^  not  required  during  the  wor.si 
years  of  dcpre.ssion. 

!  'I  hese  generalizations,  though  not 
The  principal  changes  (in  linnk  I  loan.s  were  expanding,  the  ban.’xsdid  fuity  qualified,  apply  principally  to 
assets)  since  the  beginning  of  the  reduce  their  other  a.sscts.  the  ratio  the  period  .since  the  Orcat  Mar.  The 
eontury  Indicate  throe  unmistakable  j  of  cash  to  liabilities  would  tend  to  twelve  years  of  the  present  ceu- 

tendencies:  first,  the  clo,se  Inverse  i  decrease,  fn  fact,  the  ratio  has  tisii-  lury  wore  times  of  very  rapid  cx- 
rolatlonshlp  between  cyclical  chan- 1  ally  decreased  hut  its  reduction  in  pnn.sion  marked  by  only  one  depres- 
ges  in  current  loans  and  swurity  i  recent  times  has  been  lessened  by  a  y)„n  w  hich,  though  severe,  wa.s  of 
holdings;  secondly,  the  long-lerni :  partial  liquidation  of  security  hold- ■  (.oinparalivcly  short  duration.  Fiir- 

ing.s.  If,  on  llic  other  hand,  w’hcn  thermore,  the  hanks'  holdings  of  sc- 
currcnl  loans  were  diminishing,  the'eurities  represented  only  a  small 
hauk.s  did  not  increase  their  other  j  proi»ortion  of  their  assets  and  .show-  ' 
assets,  the  cash  ratio  would  tend  to  ;  cd  little  response  to  cyclical  changes , 

dcr  of  this  study  attempts  to  outline  j  increase.  And  generally  speaking,  j  in  business.  j 

some  of  the  principal  causes  of  these  :  It  has  increased  on  such  occasions.  Reflector  of  Depression  ' 

tendencies.  |  but  its  expansion  ha.s  been  retarded  |  Before  turning  to  the  longer-term 

Discussion  of  the  changes  in  hank  |  by  purchases  of  goverument  seen- 1  trend.s,  it  is  appropriate  to  say  some-  j 
assets  arising  from  the  periodic  up- '  rities.  i  thing  about  the  striking  changr.s  of  j 

swings  and  recessions  of  prices  .and  j  Important  Effect  on  I’olicics  the  past  seven  years  (sec  chart).  The' 
production,  entails  some  knowledge  j  It  w  ill  ho  clear  lhal  variations  in  radical  change  In  the  composition  of 
of  the  principal  factors  determining  j  the  cash  Reserves  of  the  banking  sys- 
the  volume  and  direction  of  invest-  !  Irm  must  liavc  a  very  important  rf- 
menl  by  the  hanks.  The  total  vol- '  feet  on  luinking  policies.  In  times  of 
lime  of  bank  a.''se(s  i.s  largely  deter- 1  prospcrit.i.  an  addition  to  cash  re- 
mined  b.v  two  factors:  one.  Ihe  ratio  |  serves  will  increase 

of  cash  to  liabilities;  and  two,  tlic  i  the  hanks  to  cnlar 

oppoitunitic.s  of  inxestraent.  At  any  1  which  in  linics  of  rcccision  .Mx  h  an 
gi\rii  time,  the  hanks  attempt  to '  increase  of  cash  w  ill  sllinitlaic  pm  - 
work  to  constant,  though  not  neccs- 1  chases  of  scciirilics.  In  1933  and  1931, 
saril)  identical,  ratios  between  their  |  for  example.  Ihe  giocrnrncnt  saw 
ca.sh  and  liabilities  to  the  public  |  fit  to  is.suc  sonic  .$88  millions  of  ad- 
Whilc  the  hanks  arc  generally  work- i  dilional  legal  lemlrr.  the  hulk  of 
ing  to  constant  cash  ratios,  their  at-  '  which  finall.\  canic  to  rost  as  casii  i  attributed  to  the  factors  enumerated 
titude  toward  lending  depend.^  al.--o  rcscr'cs  in  the  hanks.  More  recent- j  above.  I.c.,  the  repayment  of  loan:'<| 
upon  the  size  of  their  .sccondar.t  re-  l.^,  Ihe  fiaiiii  uf  I'anada  ha.s  added  formerly  frozen  and  the  use  of  cxi.st-. 
eerves  such  a*  call  loans  in  New  turther  to  the  h.inks'  ca.sh  resources,  j  ing  w  orking  capital  •which  was  not 
York  and  Treasury  hills.  In  this,  In  these  l•il•^•lllllslanl•c.'l.  the  I'ana-  required  in  less  active  times.  M’bile 
connection  if  is  notable  ih.af  whr  ii|diaii  hank.s,  unable  to  expand  their 'thec.s  f, actors  probably  contiuucd  to 
cash  ratios  were  lowe.si  in  1929.  ihc  ciirrcni  loans,  have  competed  keenly  i  operate,  the  sharp  reduction  in  loans' 
the  first  line  of  serond.ary  reserves  for  new  go\ernment  hiisiiicss  issues  ,  during  1936  w-as  principally  ibe  re- j 
In  the  form- of  call  loans  in  .New- 1  of  .short  and  medium  matiiritic.'".  'suit  of  special  circumstauces— not- 1 


hank  as.scfs  during  this  period  .and 
its  persistence  for  so  long  after  i 
hiKsiness  had  turned  upward  from  | 
ttic  low  levels  of  1933  arc,  of  course,  | 
the  ahilily  of :  primarily  a  reflection  of  the  severity' 
;c  ili'’ir  loans,  I  of  the  depression.  The  sharp  con- ^ 
traciion  in  the  value  of  commercial, 
loans  from  1930  to  1933  was  follow- 1 
cd  in  Ihc  two  auhsoquent  years  hy  a  : 
coniparativcly  small  further  decline.; 
Thi.s  moderate  decrease  in  the  initial: 
stages  of  recovery  may  be  largely! 


York  was  at  a  peak  level  O'er  a  pe 
riod  of  years,  however,  it  appear: 
that  the  ratio  for  the  hanking  sys¬ 
tem  as  a  whole  has  not  been  con 
afant;  It  has  varied  between  7  per 
cent,  and  11  per  cent,  since  1920.  i 
When  opportunities  fof  profitable 


It  is  not  necessary  to  dwell  upon  ably  the  partial  liquidation  of  sur- 
the  rea.T-ons  for  the  periodic  dcclinc.s  !  plus  wheat  stocks  and  the  repay- 
in  coniinerrial  lending.  They  arc  inrnt  of  a  large  loan  hy  the  r.rJ? 


fiindamcutally  a  symptom  and  not. 

.'IS  is  .‘•ometime.s  .suggested,  a  cause 
of  depression.  If  any  proof  were 
needed  for  this  statemenf,  it  is  only 
employment  of  funds  have  heen  fa\-  necessary  to  point  out  that  drpres- 
orable,  Ihe  ratio  has  tended  to  he  ,  sions  in  this  country  have  invarla- 1  for  these 
lower  than  in  periods  of  depression.  ,  hly  orginated  from  without  its  bor- :  rent  loan 
The  direction  of  investment  by  the  ders.  They  have  usually  resulted 
banks  is  guided  b.v  individual  con- '  from  declining  prices  and  contrart- 
siderations  of  profit  and  of  liquid-  ing  markets  abroad  for  Canada's 
ity.  The  most  profitable  avenue  of  I  staple  products,  leading  to  reduc- 
lending  is  current  bank  loans.  XVhen  lions  in  export  income.  Decreasing 
business  is  good  and  tlie  demand  for  '  export  income,  combined  with  gen- 
accommodalion  from  credit-worthy  !  cral  effects  of  declining  prices  on 
borrowers  Is  strong,  ciin  cnt  loans.  |  business  decisions,  has  necessarily 
and  incidentally  hank  profits,  tend  '  been  accompanied  and  followed  hy 

diminished  profit."  and  curtailed  pro-  i 
diiclion  throughout  the  economic 
structure,  as  a  whole. 

It  will  be  noted,  bowever.  thai. 


to  expand  substantially.  Wheabusi-, 
ness  is  depressed,  and  Ihe  demand  j 
for  loans  is  weak,  commercial  Icnd-j 
ing  naturally  tends  to  decline  and  | 


holdings  of  government  securities  !  the  contraction  in  commercial  lend- 
usually  expand.  Investment  in  the*  ing  in  the  two  depressions  since  the 
latter  field,  though  attended  by  |  war  has  contiuucd  lor  a  niaiici  of 
greater  balance-sheet  liquidity  than  years  after  the  first  upswing  of  busi- 
lo  the  case  of  of  current  loans,  may'  ness  from  the  low  point  of  depres- 
offer  comparatively  low  returns.  sion.  This  is  partly  explained  by 
If,  on  the  one  band,  when  current '  tlie  fact  that  rising  prices  and  ex- 

X.  Current  loass  in  Canada  and  Total  Securities 

EXPRESSED  IN  EACH  CASE  AS  PERCENTAGES  OF  TOTAL  ASSETS 
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(Including  Deferred  Annuilter) 

INSURANCE  IN  FORCE .  532,539,708  556,335,201 

(Including  Deferred  Annuities) 

assets . - .  143.685,518  154,938,934 

INCOME . . .  30,713,813  32,155,456 

POLICY  AND  ANNUITY  RESERN'ES . .  121, KI7, 99.3  131.371, S-’S 
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As  the  large  surplus  of  xvhcat  was, 
marketed  the  loans  which  financed 
it  were  automatically  paid  off,  re¬ 
sulting  in  a  net  repayment  of  more ' 
that  $190  millions.  Had  it  not  been  ' 
exceptional  factor-s.  cur- 1 
•would  have  shown  a  mod¬ 
erate  cxpan.sion.  • 

During  1937  the  lomainricr  of  thej 
w-hcat  surplus  has  been  liquidated. 
But  despite  this  depressing  infiu-| 
ence  the  value  of  commercial 
lending  has  shown  a  slight  increase 
at  least  during  the  first  ten' 
months  of  the  year.  While  no  detail-  ^ 
c-d  classification  of  loans  i.s  yet 
available,  it  seems  probable  that  as; 
in  1936  some  improvement  will  have' 
occurred  in  loans  to  manufarfuring, 
merchandizing  and  finance.  .So  far 
as  the  outlook  is  concerned,  it  i.s  pro¬ 
bable  that  commercial  Io<'i.n,->  will  ex¬ 
pand  substHrilian)  as  and  if  produc¬ 
tion  and  employment  continue  to  in-  ^ 
crease.  A  normal  wheat  harvest 
would  more  than  any  one  fac  tor  tend 
tos-wcllthe  volume  of  bank  lending, 
M'hilc  the  deflation  in  loans  has 
been  running  its  course,  the  total ' 
aicscts  of  the  lianks  have  been  cn- 
1  larged  by  lieavy  purchases  of  sccu-  i 
j  rities.  Since  1930  the  security  hold- , 
1  ings  of  the  hanks  have  Increased 
I  three-fold  —  from  $470  millions  to; 
lover  $1400  millions.  S  substantial  i 
I  part  of  tiiese  purchases  occurred 
j  during  the  years  of  declining  bui-i- 
,  ness  as  a  natural  accompaniment  of, 

^  the  contraction  in  commercial  lend'  ' 
j  ing.  The  larger  part  of  this  buy- ! 

I  ing.  however,  has  taken  place  since: 

I  1934.  It  has  been  greatly  stimulafed  , 
i  by  the  increase  in  casli  rcscncs! 

!  brought  about  hy  the  "pasy  money" i 
policy  of  the  government,  though  the  ' 

I  ability  of  Ilio  hanks  to  purchase  .se- I 
curities  was  also  enhanced  by  the! 

;  further  rcccs.sion  in  current  ioans.  I 
.Government  policy  llicreforp  has  | 

I  played  an  important  role  in  increa.s- 1 
i  ing  the  proportion  of  securities  held  | 

'  by  the  hanks.  It  has  done  so  through  i 
i  expanding  the  hanks'  power  to  ac- 1 
t  quire  additional  as.scfs  -  assets  which 
j  look  till-  form  ol  securities  because  j 
securities  rather  than  loans  were' 
available  Neerllr:-,  lo  sa>  tlie  large 
supply  of  available  liigli- izrarle  . 
ritie;  was  the  dtrci't  reflection  of 
gin  rrnilieiit  deficit-  Asa  re.-uil  ol 
llte  long  ijepres.'-ion  the  hank:-  had  I 
tinned  front  the  fut-meing  of  iitduk-  | 
try  and  trade  to  titr  financing  of 
relief  pavmcLits,  assistance  to  the 
"tiiisltcltcrcd  area;:"  and  railway  dc- 
fii’itg;  rortiinate!' ,  publir  revenues 
li.i'e  been  growing  and  Hie  cost  of 
relief  and  railw.i'  ileficifs  have  hern 
dei'litung.  Tlioiigh  tin-  fin.uiiral  dif 
!  fieulties  Ilf  llie  Frairles  reinaln.  rc\r 
'  lines  and  expi'liditiires  of  go\eriimenf 
liodies.  taken  as  .i  whole,  are  reaching 
a  .st.ite  of  halaiiee.  I’rovidod  that 
business  is  ni.iiiilalned.  it  is  tikel', 
ilierefore.  Iliat  Ihe  h, inks  will  shorll,' 
cease  lo  make  net  adililioiis  to  their 
porl fid ios  of  ,go\ ei'iiiiient  seenrities. 

I  especially  in  view  of  the  fact  itiat 
I  cm  rent  lo.ms  are  heg'iining  to  ex¬ 
pand. 

l.ong-'I'erill  Tcilileiiele* 

Ap.irt  from  fvelic.il  cli.iii,ges  in 
the  iiaiiirc  of  hank  .i.s>i  is,  there  rc- 
niain  for  coiisidera i  on  fin'  lendcm-ies 
of  longi-r  staiidin:;  '  e  tip  down- 
w.itd  trend  m  ihe  iiiiporlaiice  of  eiir- 
ii'iil  loans  .itid  upw.ird  trend  in  lliat 
Ilf  seciiril  les  .As  li.is  .I'ready  Itccu  in¬ 
die. iied,  ihi'sc  lendeneie.s  d-He  from 
Ihe  heginiiing  of  the  « .n  The  rC- 
ntarks  that  follow  ni.n  iliiow  light 
upon  then  canie;-  Ini'  cannot  pre¬ 
tend  to  be  more  than  i  rough  out¬ 
line  of  some  of  the  priueipal  factorr 
•affecting  the  treodf- 

Turning  first  to  t.be  dowa-ward 
♦  rend  in  commercial  lending,  several 
f-3ctors  deserve 'attenUon  For  ohg 

thing,  there  has  been  an  mcreasln# 
disposition  and  ability  on  the  paft 
many  businesses  to  finance  'w6rki&| 
capital  out  of  corporate  savingfc 
During  the  latter  part  of  the  WaJf 
and  post-war  boom,  as  well  a£  in  th4 
period  from  1925'  to  1929.  rising  pr6« 
fits  permitted  many  concerns  to  less* 
en  their  dependence  on  or  even  fre* 
themselves  from  the  need  f6r  bank 
accommodation.  In  addition,  the  mar¬ 
ket  for  corporate  bonds  and  equities, 
both  at  home  and  in  the  LTnited 
States.  ha.s  become  much  wider  since 
pre-war  days.  The  “new  era"  was 
)>articularly  famous  for  its  ability  to 
absorb  new  stock  flotations  and  cor- I 
porale  bond  issues,  wliich.  so  far  as  ; 
they  were  financing  working  capital 
needs,  lessened  the  demand  for  hank! 
loan.®.  Anollicr  influence  closely  al¬ 
lied  In  lhc.se  tendencies  has  hern 
I  lie  growing  si/.e  of  the  average^ 


hu.sincss  unit,  exemplified  hy  the 
trend  toward  consolidations  and 
mergers.  I-argc  enterprises  have,  as 
a  rule,  ca.sier  access  to  the  capital 
market  than  .small  concerns.  .More-  ] 
over,  big  corporations  have  often  ( 
tended  lo  plow  in  profits  and  cs-  i 
tahli'-h  large  reserves,  thereby  dl 
minishing  further  their  requirements  j 
for  bank  loans.  ' 

These  factors  are  to  somo  extent  a  I 
reflection  of  the  growing  maturity  ■ 
of  the  C'RUAdian  economx.  of  ihcj 
gradual  transition  from  a  period  of; 
heavy  imports  of  long-term  capital 
associated  with  a  relative  scarcity  of 
working  capital  to  a  time  of  net  cx- 1 
ports  of  long-term  capital  and  a  re¬ 
lative  abundance  of  working  capital  i 
This  change  has  hoen  accoiiijianicd 
by  the  development  of  a  domestic  ^ 
bond  market,  of  stock  exchanges  and  ! 
of  the  general  machinery  for  rorpor-  j 
ate  financing,  as  well  as  by  a  great-! 
ep  interest  on  the  part  of  Americans  j 
in  the  obligations  and  equities  of  i 
Canadian  comjtanie.s.  j 

Speedier  processca  of  production  j 
and  more  rapid  transpoptaf ion  have 
also  played  a  part  in  reducing  re¬ 
quirements  for  working  capital  and  i 
thus  for  bank  loans.  In  addition,  tlie  i 
Canadian  banka  have  been  faced 
with  a  certain  amount  of  competi¬ 
tion  in  the  commercial  lending  fi«1ri,  I 
particularly  of  an  indirect  character  ■ 
from  fheUnited  States.  Canadian  sub 
sidiaries  of  American  concerns  arc' 
often  financed  entirely  through  the  \ 
parent  company  which  so  far  as  H 
requires  bank  accommodation  is  like  ' 
ly  to  .get  11  from  t'nitpd  States ' 
hanl«i.  ' 

ft  must  not  be  overlooked  <hal  thc^ 
prices  generally  have  hern  tending  j 
downward  during  the.  bulk  of  ihr  pe¬ 
riod  since  1929.  There  raji  be  no 
question  but  that  this  falling  ten¬ 
dency  has  contributed  to  the  de- 
creasing  importance  of  cut  rent 
loan."  Another  f.ictor  working  in 
the  same  direction  has  been  (he  per¬ 
sistence  of  drought  over  considera 
hie  areas  of  Western  Canada  for  the 
greater  part  of  a  decade.  VV'tiilc  thif 
situation  Ls  not  necessarily  perman-i 
cut.  it  has  tended  to  restrict  com-  ' 
merctal  lending  both  through  the  di- 1 
reef  influence  of  small  xvlioat  crops; 
a.nd  through  Ihc  general  effects  on 
the  income  of  the  Pr:ilrir.s  and  m- , 
deed  on  that  of  the  Dominion  as  a 
whole.  ; 

To  a  substantial  degree,  the  down- 1 
ward  trend  in  current  loans  reflects, 
lack  of  flexibility  In  the  Canadian 
economic  system,  i.e..  the  slownp.s.s ; 
and  difficiiliy  of  jvd.iusf ment  to  the 
violent  changes  in  export  income ; 
during  and  since  Ihc  war.  The  slow¬ 
ness  of  such  adjustment  and  a  grow-  ' 
ing  sense  of  social  rcspoiisihilify ; 
have  been  reflected  in  increasing  I 
needs  and  demands  for  government 
assistance  and  intervention,  lead- : 
ing  to  marked  expansion  of 
the  public  debt.  Here  is  the  main  I 
reason  for  the  upward  trend  in  the  j 
bank's  holdings  of  seciirttlcs. 

Tito  hulk  of  the  increase  in  securi¬ 
ties  lias  occurred  in  Dominion  and 
Provincial  Government  obllgatioo-s. 
Of  the  $1400  millions  odd  invested 
hy  the  chartered  banks  in  all  kinds 
of  securities,  some  $1100  millions  arc 
Dominion  and  Provincial  Govern¬ 
ment  obligations.  This  ca.tegory 
alone  now  account.s  for  one-lblrd  of 
the  total  assots  of  the  hanking  sys¬ 
tem  as  compared  with  about  13  per 
cent,  in  1926  and  les.s  than  2  per 
cent,  of  the  total  previotus  lo  the -war. 
Of  the  other  sectirifics  held  h.'  the 
banks,  $114  millions  arc  in  the  obli- 1 
gations  of  Canadian  municipalities ; 
and  $63  million  are  composed  of  the 
securities  of  governments  outside  of 
the  Dominion.  Neither  of  these  cate- 1 
gories  has  ever  represented  an  im- } 
poi  tant  proportion  of  hank  assei-s , 
except  during  and  immo<fiatel>  after  i 
the  war  when  holdings  of  British  i 
Treasury  notes  were  very  sulistan- ' 
tial.  The  remainder  of  security  hold-  j 
ings  amounting  to  $120  millions  is 
mainly  corporate  stocks  and  bonds. ! 
While  this  chus.e  is  a  comparatively^ 
small  part  of  total  .security  porlfo- , 
lies,  it  -was  in  pre-war  days  the  lar-j 
gesf  category  of  seen ri lies,  I-Iven  ' 
then,  ho'vcvcr.  it  only  represented 
front  4  per  cent,  to  6  per  cent,  of  to- 
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JOHN  W.  HMBB  Biwewt 

ptitissar 

J  Purely  Canadian  Company  -  -  -  Estahkshad  1899 


lal  assets. 

In  conclusion,  it  seems  quite  clear 
tlial  .sonic  of  Ihc  facior.s  responsible, 
for  the  downward  frciul  lit  the  im-; 
(lortancc  of  cui  iciil  loan.s  and  Ibei 
upward  tcndenc.''  in  soniritics  tire  of 
a  permanent  character  Dthers  seem 
to  hr  related  to  changes  in  world 
prices  and  lo  Ihc  general  tinsclHc-: 
inent  in  the  s|)hcrc  of  international 
economics  daling  from  (he  war.' 
These  latter  factors  are  not  neccs- i 
sarily  permanent  hul  the  outlook  ; 
for  freer  trading  relal ionshiivi  and  | 
for  a  widespread  increase  in  long-  i 
term  interuaf ional  invcstinenJ  <au  j 
scarcely  be  regarded  a.s  favorable,  j 
Yet  other  ftietors  arc  of  an  obviously 
cyclical  nature,  or  .as  in  the  ease  of; 
the  i-ontinuing  Western  drought.] 
subject  to  sudden  and  unpredictable 


rovrr.sal.  While  souii:  of  Hie  infiu- 
encoR.  such  a.s  Ihi  growing  maturity 
of  (he  c«'oiioiu>,  arc  peculiarly  Can¬ 
adian,  it  is  of  interest  to  note  tha' 
the  siiiuc  genet  a  I  shift  in  the  t;om- 
posttlon  of  bank  .as.scis  h.is  been  go¬ 
ing  on  ill  Hie  I'nifed  Slates  aud  to 
some  degree  in  Great  Britain.  fn 
the  United  States,  indeed,  the  Ircndv 
arc  Ju.st  as  pronounced  and  arc  of 
even  longer  standing  than  in  Can¬ 
ada. 

fn  view  of  thc.se  considerations.  ii 
sccm.s  nnllkcly  that  the  long-term 
downward  trend  lit  the  importance 
of  eonimcrcinl  tending  will  soon  he 
reversed.  II  is  probable,  however, 
that  there  will  bo  a  cyclical  iipswiiir 
in  the  next  few  years,  provided,  of 
course,  that  wo  aro  not  faced  wi'li 
another  buslnwiK  depression 
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fimnfrs  (tint  it?  Iii,x  Mil  last  year 

1  NEWS  OF  MINING  AND  OIL  SECURITIES  .“'A:;' 

*  (ItK’tlon,  and  tliai  lirtwron  1!'11  and 

PI  AINS  PFTRflLEUM  Canadian  Minerals  In  Birmingham  I  Noranda.  since  irCfi.  has  paid  over  I 

1  1  1j  1 11  vlilJwiTl  HJf  _  A  1  ,  f  j  a  '  f lO.odfi.ooo  in  Dotninlcn,  proviacial. 

WnPlf  INHirATF^  '  iViUseum  Are  Drought  tJp  I  o  Uate  and^  sales  laxrs. 

^  MM  MM  i  Ottawa.—  The  permanent  e.xhibit  G"l«*  O™,  (Auriferous  Quartz).  wriRht.  in  Canada  indi- 

DDrCITNri?  ni?  Pnni  '  or  Canadian  minerals  on  display  at  I  L-ke,  Tem..ka,u.  ,  c;^te  the  extent  to  which  alt  t  ana- 

1  KCuLiIiLLi  Ur  rUUL  'the  nirminpham  museum,  Birminp-  Copp.r-Goid  6r^.  Ch.tcopvri.e  end  Pyr- 1  oro^ir^Seral” resoiircerbv 

_  ham,  Enffland,  haa  been  remounted  rhotlle),  Horne  Mine.  Rc-uvn  Township,  '  ‘  .  ®  V 

tWdent  No*«)  'That 

C«.»«l  2,000  Acra.  Of  j  lH'’  .S'?,';,'"  ,o  |  Ittt'i  f  ''>■  :«.»  ■■•.J>l1rratlon  ,M 

17,000  In  Field  i  visitors  to  the  museum  and  is  an  in-:  t"’'"  i  oxpcndittires,  including  dhidends,  it 

- -  ,  dication  of  the  quiet  and  unspectnc-  !  ‘'«t'niatrd  that  mining  is  support-  | 

EARNINGS  ESTIMATED  j  ular  work  being  undertaken  by  the  Copper-Gold  Ore,' iChXoTv^if).  •'‘’•"dy  :  ,,'r  nrnoV.'tinn’"'^^  I 

_  !  Canadian  Exhibition  rommis.sion  in  Mine.  Ath.ipepu.kow  L«we.  The  p.^  than  one-tenUi  of  our  population.  | 

Toron.o^  Bureau  The  Financial  Tima.  ,  '^ff^ion  to  iLs  extensive  o^  Ch.l-  apar”  /rowlue  conTriJutlon  be“n^' 

m  theTabrfMM\rdl"rS^^^^^^  trade ‘fairs' in  ^  :hTr^:;:ihu:rn...^l‘';'  o:fu^^^^^  ;  made  by  the  Industry  in  maintaining  I 

PctrolGum  In  the  Ta,u  i  Ivinprdom  uTid  plspwhGro.  Chromic  iron  Ore,  (Ch*'omite),  Mutual  I  OUT  intGriiiatlonfll  credit  by  th©  seIgs  I 

bap  proven  the  cxisStonce  of  an  oil  |  yphp  ('anadian  inineml  exhibit  nt  M*ne.  Coierainr  Town»hip.  Megantic  of  mineral  products.  Our  export  j 
pool  in  that  area  while  drilling  tests  ,  the  Birmingham  .Museuf  oecupies  a  NickH'cVp^r'ore,  (Pyrrhoiiie,  Peniland  '  “•ne’-als  last  year  reaehed 

made  have  indieated  .a  length  north  c-ise  about  four  and  a  half  feet,  lie  nnd  Chalropyriiei,  Creiahion  Mine.'**  record  value  of  approximately, 
and  south  of  approximately  3  miles  ;  square.  The  specimens  averaging  10”  ■‘'nider  Township.  Sudbury  District,  On- ,  $328,000,000,  or  close  to  30  per  cent  i 

by  about  a  mile  in  width.  It.  I  Clan-  1  x  0”  X  6”  in  siye,  are  dearly  label-  Ore,  (Hematite).  Doctors  Brook.  |  vLr^Ld”**Lfn  ! 

cey,  president,  told  The  I  Inancial ,  led  as  to  type  of  mineral  together  Antieonish  County.  Nova  Scotia.  [year,  and  a  gain  of  .3  per  cent  over| 

Times  Mr  Clancev  noted  tliat  thisj  with  an.  indication  of  the  district  or  Cobait-Araanic  Ore.  (Smaitite  showinu ;  1035.  This  external  trade  In  minerals  | 

represented  onlr  soinc  2.000  acres  of  mine  in  Canada  from  which  thev  Erythritai  Coleman  Town.iup  Cot.ait  in  1037  was  sufficient  to  pay  for  our ; 

thj  company’s 'holdings  of  17,000  |  coma  M.ta7“'  ^  total  Imports  during  thaO’ear  from  , 

acres  in  the  field.  Plains  develop-  The  specimens  of  Caniidlan  min-  Templeton  Township.  Wright  County,  the  rest  of  the  British  Empire,  and  i 
nienti  program  calls  for  three  wells '  erals  on  displ.iy  at  the  Birmingham  •  u  i  ■<  .  from  all  of  the  principal  foreign  ^ 

drllllAg  contlnuotislv  until  the  pro- i  Museum  Irdudo:  r":,-.,.  ’•‘’"'“F'’**  R*nfraw  countries,  with  the  exception  of  the  I 


o; 


/(T*nfo  ££tA 

gTOii.iifl 


\J7 


represented  onlr  some  2.000  acres  of  mine  in  Canada  from  which  thev  trythritei  coieman  Xown.^p  cobait  in  1937  was  sufficient  to  pay  for  our ; 

thj  company’s 'holdings  of  17,000  |  coma  Mit;."'  total  Imports  during  thaO’ear  from  , 

acres  in  the  field.  Plains  develop-  The  specimens  of  Caniidlan  min-  Templeton  Town»hip.  Wright  County,  the  rest  of  the  British  Empire,  and  i 

nienti  program  calls  for  three  wells '  erals  on  displ.iy  at  the  Birmingham  •  u  i  ■<  .  from  all  of  the  principal  foreign 

drilling  contlnuotisly  until  the  pro-  i  Museum  Irdudo:  Couniy.^Ont'erVo.  ”*"''•«  countries,  with  the  excepUon  of  the 

pertlcs  are  developed,  provided  th.at  ^  TIac,  Hendereon  \ftna,  Huntington  Town-  Mira,  (Xluacovlte),  VDIaneuve  Mina.  Villa-  Bnitcd  States. 

such  a  campaign  L-  con.'-istent  with  ahjp.  Haatlnga  County,  Ontario.  iiauva  Township.  Ottawa  County,  Qua-  So  far.  T  have  outlined  briefly  the 

good  field  pi acticc.  The  rompany  h.as  *^','**  c  u**:.  su  An  i- i  a  i  «  ,v.-  .•  «Hrect.  economic  advantages  of  the 

v  u  iitiu  .  J  t  Mm©.  TIialfo’'d  Mina©,  Magantio  County.  i  Cabalt-Silver-NlekeNArsenlc  Or*,  (Native  .  *  .  ,*,4,  4%--^* 

drilled  three  wells  to  d,ite  tiliilema-i  Q^.h^c  |  5ilvar  m  Niccolitn  nnd  Smnitiin.  .how-  mining  Industry  —  advantages  that 


tGrIalS  for  N'^*3.  ‘f.  ^  and  6  a.re  on  the  Magnaalt*,  MncneAit©  Mine,  GrenvilJft  mg 

IPaPGS  aj3d  xrork  on  these  new  weUs  ;  Tc*wr.5=hip.  Arg«nt«uil  County  Quebec.  Coba 

Bltuininou©  CoaU  Saunder*  Creek  Collier-  tario 
is  In  progress.  I  Saunder*.  AJberta  Silver-1 

Concerning  possible  rurnlnss  O*  Apalll©.  Rlnckhurn  Mtn*.  Templeton  erite 

well*''  In  the  field  '^Ir  <  htncey  stat-  Tovw-nshJp,  U’nght  County.  Quebec.  Steel 

ed  that  a  100  ba.  rtH  well  Prodiicing  , ‘^-pHit.^  B'«k^  Don.M  ^^b..._^ 

crude  at  the  picv*ent  price  of  » l-b  ;  Richard.ion  Mma.  Bradford  Sllvr 

per  barrel  would  give  an  Income  of  TownaKlp.  Frontanac  County.  Ontario.  ;  tih  C 

$3S.S0S  per  annum  after  deduction  i  ^ _ 

cf  royalty  lo  the  original 

leaseholder  and  allowing  15  days 

for  lay-off  and  shut-downs.  Drilling  K^UFIUULi  O  irJlfll/1 

cost  of  a  well  In  the  area  runs _ 

around  ?2o,0t)i).  An  estimate  ba.sed  ‘  ^ 

upon  a  CS'T:  poro.slty  of  the  sand  ex-  ^  ^  crerar.  Miniatar  of  ^ 

amlned.  Indicates  an  oil  reserve  of  _________________________ 

7, 7, '9  barrels  per  Here;  A.P.I.  estl- 1 


ing  Annaberglta) .  Coleman  Township,  Can  be  estimated  for  the  moSt  part 
Cobalt  Area.  Timl.karmng  Dl.triot,  On-  In  dollars  and  ceutS.  'There  is  still  i 
SiWemlead-Zlnc  Ore.  (Galen,  and  Sph.t-  f "Other  advantage  whifjh,  although  j 
©ritrl,  5ulUv8n  Mine,  Kimberley,  Fort  *ntaDglblC,  IS  DOtlG  tOG  IGSS  import- 


Steele.  Mining  Dlvielon,  British  Colum- 
bia. 

Iver-Leed  Ore,  (Gelena),  Standard  Mine, 
Milverton,  Slocan  Mining  Dlvlstoii,  Biit- 
tih  Columbia. 


Canada’s  Mining  Industry 

From  A  Redia  Addreas  by 

HON.  T.  A.  CR&RAR,  Minister  of  Mine*  and  Raaource* 


mate  figures  being  used. 


It  was  the  finding  of  gold  In  the  |  Canadian  manufacturers.  A  locomo- 


Of  the  three  wells  now  drilled  or  Klondike  at  Uio  close  of  the  last  c.en- ,  company,  falling  to  obtain  suf 


drilling  for  Plalm*,  Mr.  Clancey  re-  t^iry  that  turned  the 
f'lrtS:  No  1  well  produced  about  3.-  .j  tr,vi.-arHa  Camdc 


ant.  I  refer  to  the  Influence  of  min- 1 
ing  on  Canada’s  national  growth.  i 

5flnlng  Is  essentially  a  pioneering 
Industry.  In  the  wako  of  every  dis¬ 
covery  conies  e  wave  of  settlement 
As  a  result  we  see  to-day  along  a 
front  of  2.500  miles,  from  Cbibouga- 
mau  In  Qtichec.  to  Great  Bear  Lake, 
In  the  Northwest  Territories,  and 
again  throughout  British  Columbia 
and  Yukon,  prosperous  mining  com¬ 
munities  where,  as  recently  as  five 
years  ago,  forested  land  and  wildei^ 
ness  held  sway. 

Behind  this  long  lino  of  outposts 


of  the]  business  at  home  or  abroad  ,  advancing  miners  arc  tho  log- 


!  for  Its  specialty,  is  now 


i">ris:  .'o  J  wiMi  iTouiivcu  ufuui  •^.-|^vorld  towards  Canada  a.  a  minaral' ""  “f - 7’  -  — gers  of  British  Columbia,  the  coal 

501*  barrets  at  an  estimated  rate  i  equipment  with  outstanding  Alberta,! 

20(1  barrels  a  day  from  the  upper  Since  then,  die- |  .success.  Again,  a  windmill  company. ;  farmers  of  the  agricultural  I 

Clancey  sands.  Considerable  troii-  covery  has  followed  dlecovary.  until '  affected  by  the  depression,  changed  , workers  In  the  industrial! 

Mp  was  caused  by  a  wnt<-T  Invasion  I  to-day,  only  a  matter  of  forty  years  j*®  product,  and  has  since  had  to  eu- i  (-entrpg^  the  men  of  the  trans- 
witb  tbe  rteult  that  bottom  of  aiterwards.  imr  rainoral  production  tta  plant  to  keep  up  with  '  port  eerv'icc  | 

the  hole  was  c»tnented  off  Indica- ;  has  grown  from  $28,000,000  to  $452.-,'^*'^®  presses  for  the  goldj  Because  of  this  interdependence  of  | 

flons  are  that  a  complete  wat»r  shut-  ^  OOO.OOO.  and  thriving  mining  enmps '  "mUf-  i  mining  and  the  ba.sic  Industries,  our  1 


off  has  been  made  and  the  company  are  now  spread  across  Canada  from 
now  will  attempt  to  recover  produc- 1  coast  to  coast 

tton  from  the  Clancey  sand  by  per-  I  Perhans  a  number  of  inv  Ustener.s. 


0.000,  and  thriving  mining  enmps  i  mining  and  the  ba.sic  Industries,  our  j 

e  now  spread  across  Canada  from  Apart  from  the  purchases  made  by !  whole  economic  fabric  Is  closely  in- 
ast  to  coast  |  the  mining  companies,  the  large  terwoven.  Just  as  the  railways  linked  I 

Perhaps  a  number  of  my  listener.^,  army  of  miners  and  their  dependents'  aii  parts  of  the  country  In  a  physi- I 
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foratlon  of  the  ca.flng.  No.  2  well  more  especially  those  far  removed  niu.=l  he  fed.  clothed,  and  housed. 'cal  sense,  so  Is  mining  to-day  link- i 

Is  producing  a  mluimuni  of  I-jO  bar-  f^om  mining  are.as  or  living  In  agri- !  thus  providing  additlon.Tl  employ- j  ing  the  country  by  the  still  closer 

rela  a  day  but  Is  awaiting  disposal  cultural  di.stric.ts,  fail  to  grasp  jn.st  men)  for  farmers,  textile  workers,  •  ties  of  a  common  Interest, 

of  production  now  in  storage  tanks,  i  ^v'hat  our  production  of  this  new  carpeuter.s,  and  other  tradesmen.  | - 


.No  3  well  encountered  production  at  w  ealth  means  to  us  a.s  indn  idiial.-  In  many  cases  tho  value  of  farm  | 
3,2ol  ft.,  on  rising  approximately  .00 1  True,  we  may  not  linld  a  share  of  product.^  purchased  by  the  raining; 

‘  stock;  we  may  not  even  rommuuities  is  almost  as  high  as  j 

'■'n  f  wn,'^  °  *  single  mine,  that  of  the  supplies  and  equipment! 

allow  a  test  of  the  EIll.s  sand,  -which  ycj_  have,  in  some  way.  j  actually  used  by  the  miners).  Tor  In-' 


occur  approxiinately  at  3.3i)0  ft.  The 
The  hole  is  currently  drilling  at  3,- 
287  ft.  -with  operations  being  delay¬ 
ed  due  to  caving,  an  indication  that 
the  drill  is  close  to  the  KIli.=  hnrt- 


BTfE.lT  .4M»  nilKAT  ILOLK 
EXPORTS 

Ottawa — The  e.vport  of  -wheat  wa** 
I'.iw  m  Dcccinho)-,  the  amount  being 


USHER'S  ANTIQUE 

A  rare  ol(i  Scotch  Liqueur 
Whisky  of  the  finest  quality 

26Ji;  oz.  *4.05 


Okd  Vatyed 
Gi.Eivi.rrET 

When  you  say  Usher’s  O.V.G.  you 
are  stipulating  a  blend  of  Glenlivet’s 
best,  for  which  there  is  no  equal 

ZQys  oz.^3.20  -  40  or.^4'.85 

UfHEItS 

O.V.G 

(Old,  'Vaiied  Glen^et)! 


OISTILLBO  AND  BOTTLED  IN  SCOTLAND  BY  J.  &  G.  STEWART  LTD..  EDINBURGH  ft  LONDON 


I  shared  in  the  benefit.^  resulting  from 
this  production  of  minerals 


stance,  the  forty  thousand  people 
engaged  in  farming  in  northwestern 


To  belter  understand  this,  let  u.s  Quebec  are  supported  chiefly  from 


1  r-n,,  examine  In  some  detail  tho  distri-  f.he  pale  of  hay.  oats.  milk.  beef,  po- 

roD.  It  1r  proposed  to  run  .•(  5 .3-lfi '  products  to 

inch  casing  to  the  Kills  r-and  while  f/""'*'-  "'as  expended  in  large  mining  camps  in  this  sccttmi 

Th»  casing  win  he  perforateri  at  3,-  salaries  and  wages :  puT-  of  the  province. 

.  VI  .  1  ■  c  ,  chase  of  supplies  and  equipment,  in-  _  _  ... 

^  ,  7  .,!  77  r  freight,  power,  and  insur-  Hcavr  Traiisiiorliillon 

c^sln’-^sTrlnc  ®  ®  '  ance;  In  dividends;  and  In  taxation.  Tho  transportation  of  all  these 

The  active'  program  now  going'  .If’,”-''  ""d  equipment  to  the  min- 

ahead  at  Plains  i.s  for  the  purpose  of  in’:”’’"”;”  ' 


the  sale  of  hay,  oats.  milk,  beef,  po- ;  umutlis  endd  DcccmbT.  total  export.s  l•em^)»^r  amotmted  to  .'1.87. *>7.8  barret 


Tola!  export.s  of  wheat  flour  |  twelve  m'Onth." 


obtaining  large  scale  prodiirtton  as  ,  ,  v  j  v  .v  ■  ■  „  .  ,  .  .  .  .u  i 

scon  as  possible  envisioning  capture:  ^’Jrnff'h-d  by  the  Dominion  Bu-  greatly  increased  the  revenue  of  the 

of  a  good  market  for  the  compa.nv’s  ' ’■®®’-'  Sta't-Mics.  tie  mining  com-  railways,  and  other  transportation 
product  Mr  Clancey  e.stimatps  tli.st  employed  105,000  persons,  companies.  Last  yenr  It  is  estimated 

there  Is  a  minimum"  market' for  oil  -flSo.OOO.OOO  that  the  mining  companies  alone, 

of  the  tvpp  produced  hr  his  com-''”  compares  with  Rl.OOO,  paid  a  bili  for  freight  and  express, 

panr’s  D-ells  of  around  s'oon  barrels  ®-  P**^'  $102,000,000  in  1935.  charges  totalling  $20,000,000.  an  in- i 

dailV.  Oil'from  the  Taber  field  re- 1 figure.s  do  not  take  mto  ac-  crease  of  $8,000,000  ever  1935.  1 


eluding  freight,  power,  and  insur-  Heavy  Transporlnllon  I 

ance;  In  dividends;  and  In  taxation.  Tho  transportation  of  all  these 
T^et  us  first  see  w-hat  direct  con-  supplies  and  equipment  to  the  min- 
trlhutlon  to  national  employment  i.a  Ing  centres,  a.a  well  as  the  movement 
being  made  by  mining  Based  on  fig- 1  of  ores  and  mine  pioducts,  ha.s  . 


of  the  T-vpe  prod'iced  by  his  com¬ 
pany’s  -wells  of  around  8.000  barrel.s 
daily.  Oil  from  the  Taber  field  re¬ 


sembles  that  in  Montana,  differing'®®””^  ®*^®  thousands  engaged  j  items  on  this  bill  -was 

markedly  from  the  Turner  Valley  pro.spcetlng  and  in,  individual  pla- '  55  -133  qoq  f^r  the  moving  of  373,0'y 
crude  which  has  a  high  gasoline  con- ;  mining.  Igist  year  the  pay  roll  tons  of  coal  from  Nova  Scotia  to  th** ' 
tcut.  ;  t'f  'he  Hollinger  mine  alone  was  al-  Sudbury,  Porcupine  and  Kirkland 

-  most  si.-x  million  dollars,  or  approxi-i  ^reas  In  Ontario,  and  to  the 

Amm  Pnlzl  Pas*  Pkii^f*  lo  I  2*'  ''  ®®”'  1"'°*  Noranda,  and  other  areas  in  Quebec. , 

Amm  Gold  Dnft  Is  [duction.  interna. ion.-.l  .Mekel’s  pay  meidentallv,  the  mining  of  this  coal  : 

Advanced  Distance  20  rt.  ff'l  "  a.s  almost  twomy  million  dol-  provided  180,000  man-days  of  em- 


Your 


Taranto  Baraaa  Tka  Financial  Tlmaa 


lars. 

sum  in: 


Toronto. — The  .No.  2  cast  drift  on  porting  three  dependents,  wc  find  i 


I  plovmcnt  for  the  Nova  Scotia  min- 
that  each  man  is  sup- ;  grs. 


the  125  ft.  level  at  Amm  Gold  Mine,>, 
•  acllllne  townshlii.  (Tiob'c,  wa.s  ad- 


lam-ed  2"  ft  during  the  week  ended  l^'3i.  It  must  not  he  suppo-u  d  that  | 
tanuary  iTtii  to  1(;2  ft.  east  of  the  fhe.se  nion  ate  .Inst  given  lobs,  .Mm-' 
main  e'rn-sem.  I-hratie  a.^’savs  h,ave  ing  i.r  not  so  sinif.le  a.s  that.  Behind  I 


maiii  ern-seti*.  l-.iratie  a.^’say:;  n,ave 
liei  p  eni'oiiiitt  i-< 'I.  rumiiiig  a.s  high 
as  $78,10  I'Pr  loti  over  a  width  of  12 


inches,  hut  no  enniinereial  ort-liody  Kxperience  h.-’s  sliown  tliat  it  costs 


li.Ts  been  dt.selo.-^ed  a,s  yet. 
.Nil.  3  shear  on  tlie  12.5  ft. 


rc.-=pomling  in  a  .'atisfaetoi  v  mannt  r  rate  of  200  tons  daily.  Ordinarily, 
to  development.  .\  eros-miif  driven  1.50  men  would  be  emph).\ed  by  such 


nortli  from  the  drift  at  a  point  12-5 
f.  \ve-t  of  (be  main  eros.seut  has 
eiit  .sliearing  and  tjuartz  a.-esuying 
$14.70  7)er  ton  over  12  iticiies.  with 


,  ,  ,  .  n.vA  1  [.urge  quantities  of  timber  are 

that  at  least  120,000  people  were  j  .  .  .i  , 

.11.,.  .  used  bv  the  mines.  Intermit  onal  . 

directly  su  ptiorted  by  tlie  mines  in  ...  ,  ,  ,  .  .  , 

,,  .  .  ,  1  ,v  .  Niekol  sprnt  almo.st  two  and  onc- 

II  must  not  1)0  suppo--:(  d  that  i  ,  ,,  ,  ,,  .  ,  . 

,  ,  .  ' ,  ,,  Iiair  mil  nm  ilollar.s  for  timber,  of 

nion  are  hist  given  lobs,  .Mm-  ,  .  ,  , 

.  .  ,  ,  ,  .  ,  I  whieb  ne:irlv  $).oo,000  represented, 

not  so  simple  a.s  th.'ii.  Behind  i  ,  '  ,  ,  \  r  \ 

,  ,  ,  ,  '  ,  purcha.ses  of  fir  and  cedar  from  ' 

1ob  N  ,a  long  stni  v  of  courage,  h  .  .  ,  .  , 

,  ,  J  ,  Bnii.'b  (  o  umbia.  The  import.-inee  of 

ivi'.  and  capital  expenditure. ,  ,  .  ,v  ; 

.  ,  .1.1,  .  these  ptiri-hase.s  to  he  raiiw'ays  is  ■ 

lence  h.-’s  sliown  tliat  it  costs,  ‘  ,  .j  ,  .v. 

,  ,  ,,  .V  1.  apjiarcnt  when  we  consider  tliat  this 

lion  dollars  to  bring  a  gold,,.  ,  .  ,  ,  j  o  nAf. 

...  i  fir  and  cedar  was  hauled  over  2,000 

into  prodiK-noti  on  a  milling^  ..  , 

)f  200  tons  daily.  Ordinarily.  ,  '  ®‘ ' 

ea  wo'ild  be  emplo.ied  bv  such  j  be  of  interest  to  note  also 

r*:  thus  the  capital  expr.-ndiliiro  i lot.al  passenger,  freight, 
bo  said  to  renresent  .an.  out  lav  I  0"'^  cxjiress  revenue  of  the  ranadiau 


r VI  ry  .lob  I-.  ,a  long  stniy  of  courage, 
Initiaiivi'.  and  capital  expenditure. 


a  million  dollars  to  bring 
mine  into  prodiif-tion  on  a 


a  inme:  thus  the  capital  expenditure 
might  be  said  to  represent  an  outlay 


miiel;  sample.-  rimning  >21  per  ton 
At  r.ni'  point  this  .-b*ar  ha.-  a  width 
of  20  ft.  riiimiii-'  $7  P’-t  'on  I-'rnir 


per  ton.  liigh*  t-.  Hudson  Bay 
a  width  Smelting  romriany  made 
I-'roin  ))iitlu.v  of  over  STO.OoO/iOi 


a  capital 
and  now 


I  luce  result,-  it  s  pt)ssitde  that  tlic  has  a  ))a.v  roll  of  appro.ximately 
I'onipaiiy  may  liauv  a  lengtli  of  17n  l.70n  iicf’i.le.  in  other  wm-il.-.  it  eo.-;t 


’t.  along  tin,-  sliear.  Ai-iiia|  width 
grade  can  onl)  he  rjettrmmeii  from 
liil'tlier  lieveiopmrnt  and  e.art;ful 
sampling  of  the  h.'iekr-. 

Tile  last  1  round;,  iti  125. 2A  drift 
g.'tie  onlv  low  lalims,  hut  the  a.-says 
of  the  pD'.sent  faco  at  $l-;,3n  over  f) 
mr-hes;  ml  lo-r-r  2i  inel.ji  .  and  $8,iu 
over  1"  inr-hes,  Tli<>  250-3  dnft  west 
has  n'lt  entered  ttir  .ilmar  /'jin*  yn 
r-'ii-tht-r  he.-jds  aijd  t.illlngs  .'i.shIVs 
from,  the  mill  foi  tin  period  i.-in 
loth  to  15th  ini'lu; gav)’  an 
.aver.-igi-  head  of  .t:;')  no  riU'i  bith-,  of 
71.27  -tn*  e  hist  i  !e.tn-up  w  ith  n  eal- 
eulated  recoveiy  of  ,89.3  pe-r  i-ent 


of  from  -$5.ftoo  to  $*I,i">oo  a  man.  In  ■  -'*'*a-tit'»ual  Railways  at  Amos,  a  niin- 
base  metal  shares  the  eost  Is  much  i community  in  Quebec,  increased 
liighev.  lltidstm  Bay  Mining  and  ,  -'>874,000  in  the  twelve  months 

htmelting  romriany  tnade  a  ea pital  i  December.  1935,  to  $1,283,000 

;)titla.v  of  oi'or  $30.0oo/n)i-)_  anrl  now  the  twelve  months  ending  Novem- 
has  a  ))a.v  roll  of  appi'o.ximatcly  ^or.  19. ,7;  and  that  the  freight 
1.70*1  I.cf’i.le.  In  other  woril.-.  it  co-'t  '*"■*  'ractor  train,  and, 

the  ertni p.'i I) V  fn'i'r  $17.1*00  tr)  provide  :  water  at  its  station  at  Hudson,  an-  , 
a  man  wi’h  work.  And  fni.;  capital  similar  community  in  Ontario.: 

expenditure  has  hern  spread  m  pva.'-  increased  from  approximately  13.000; 
tie.ally  eii-ry  walk  of  life  m  I’auada.  tons  in  19.>5  to  27,30'J  tons  in  19.)i.  | 
Oiillavs  large  t'hiefly  as  a  result  of  mining,  Can-j 

*■  "  ada  leads  the  vvorld  m  the  tonnage  i 

So  rnii'-li  fni  dirrei  emplo'.  rnont  of  freight  earned  by  airplane.  The 
No\.  h  t  u,  tiji  n  to  piiicba.e.’  an'i  rapid  grow  th  of  air  t  ransiiortation 
;  uPI'ln'.-  "1  III  averago  l.i..vtnaii  h.isj  g;  jhow  n  by  the  iocrease  in  the.  vol- ' 
hut  llttlr  t  i-ali/’.-jtlon  of  the  \a:t  urno  of  all  freight  .and  express  car- 
'!').jnt!t!e:y  and  of  the  divf  r.Mtv  of  ried  by  C;jn'ifiiaD  aircraft  from 
rn.jfi'i'iils  that  an  opf’r.aiing  mttif'  '*-■  slig'itly  ov't  two  and  one-quarter 
q’jirs;  Again  wp  e,,in  onlv  tnake  an  tnillion  poijnds  in  1931.  to  more  than 
r  'imatf,  ha  <  d  'in  th*-  avaihable  (ig  *  twenty-three  million  pounds  in  19.36  , 


Ai-iu;i|  width  the  cfinip.-iny  ttver  $17.9"t)  to  provide 
crmitieii  from  a  map  wi'h  work.  .'\nd  thi.;  capital 
and  e.areful  expenditure  has  hern  spread  in  p'ai-- 
Itie.all.v  eii-ry  walk  of  life  in  Ctiuada. 
*  125. 2 A  drift' 

nit  the  a'.--sHys  Onllais  I.argc 

$13,39  over  19  sto  niU'-Ii  foi  ilireei  emplo,'- rnont. 
Ip.  and  $8, In  \',o.  h.'t  n,  tijrn  to  inirclni.e,’  an'i 
"-3  dnft  west  ;  upiiIp'..  'l  to  average  l;i..vtn.i n  h.is 
l‘"ar  >'jip*  vet  little  t  ea  I  i/’.-j.t  Ion  i.d  the  van 

iliings  a.iHiys  .ju.jntuieio  and  of  the  divf-r.Mt'  of 
period  i.'in  rn.jfi'riils  that  an  opf’r-aiing  mine  n-. 
’  gav)’  an  rpjire;  Again  wp  can  onlv  make  an 
>  an'i  bi’lf,  of  r,  iimate,  ha  <  d  'in  the  avaihable  (ig- 


Free  Gold  Indicated  On 


'lie.  of  r*3  In  that,  vear,  w-hen  enir ,  a*  least  twenty  planes  are  now  op-' 
tpin'-ral  produc'.iou  was  val’icd  a* .  er.atmg  out  of  Edmonton  antJ  Prince  | 
$31-'.990,ppp.  f.*i4  mine:,  expended  out  Albert  to  northern  points.  In  fiiese  , 
r-upplies,  ,)nd  equipment,  and  trans-  are.as  l.-jst  year  twelve  hundred  and 
portation  the  rum  of  .785.000  .uOO,  On  tw  enty  tons  of  freight  were  handled  i 


Blair  Property  Is  Repofti  785.000. ooo.  on  tw 

'  '  .3  proportionate  t'asis.  the  b!H  for  t  hv 


were  transported  by  wa- 


To’-nto  Bures.j  The  Fmentie!  Ttreee  I e  )'<  m-  in  1937  would  exceed ,  ;-and  toDs  were  transported  by  wa- 

Toronto.  —  In  four  of  the  five  pits  j  .  i  v.  i,  i 

sampled  in  the  exploration  of  the  I’Hs'  >  ear  Internat  mnai  Nlrkel  ex- ,  For  the  purehase  of  eleetrie  power 
main  vein  on  tlie  Blair  propertv,  Pftnded  almost  $28,990,090.  the  larger  ^  the  mining  industry  spent  over 
Tililemont  T'wp.  l)elng  worked  by;'*®"'-'’  .$(:,999.999  for  fuels  and  '  $18,900,000  in  1937,  u  gaia  of  more! 

Capital  Rouyn  and  Hayes  fadillae  for  lumber  titan  $6,000,000  over  1935.  Perhaps 

conjointly,  frt-e  gold  has  lieen  dis-  timber;  $1.. 500, 000  for  chemi-jone  of  the  best  illustrations  of  how  | 

closed  according  to  an  official  re-  and  .$900, 000  for  explosives.  I  mining  contributes  to  the  develop-' 

port.  To-day,  as  a  result  of  Hie  initia- ,  ment  of  our  electrical  industry  is  af- i 

In  No.  1  pit  free  gold  was  ob.serv-  'D'®  .shown  by  (  ,'inadlaii  nianiifac-!  forded  in  the  recent  decision  of  Con-; 
ed  in  almost  every  piece  of  quartz  t'lrers,  over  90  per  cent  of  tlie  sup- ,  soHfjated  Mining  and  Smelting  Com- 
afier  blasting  and  a  sample  ran  pHes  tiwl  equipment  us(‘d  by  ourjpan,y  to  spend  $1,000,000  in  the  erec- i 
$46.90  across  9  Inches.  'Two  purallei  mines  are  piii'cbased  in  Canada.  C1-,  tion  of  a  power  plant  al  Tazin  lake,  | 
vein  in  No.  2  pit  ran  $34.30  across  ties  and  tow, ns  like  Windsor,  Otta-!  almost  800  miles  north  of  the  In-i 
r>  inches  and  $9.80  across  6  inche.s.  w’a,  Diindas,  Kingston,  and  Lindsay,  j  ternational  Boundary.  I 

Pit  No.  4  gave  $44.80  acro.ss  6  inches,  in  Ontario;  and  Hull,  Sorel,  and  .lo-  Dividend  payments  of  $105,000,000: 
$27.80  across  17*;^  inches,  and  $.5.60  lletle,  in  Quebec,  to  name  only  a  few,  |  made  by  Canadi.an  metal  mines  lasi  I 
across  8  inches.  A  parallel  vein  gave  liave  thousands  of  people  directly  I  year  were  the  lilgliest  on  record,  and 
$12.60  across  10  inches.  Free  gold '  engaged  in  manufacturing  mining  |  repre.sent  about  20  per  cent  of  Hie 
was  eliininalod  in  glJ  .sampling.  |  supplie.s.  !  total  value  of  iiroduction. 

Tho  pitting  covers  a  lengtli  of  2.50  Two  interesting  examples  might;  No  actual  appraisal  of  the  ta\e, 
loei  on  the  vein  whieli  has  been  uu- 1  be  cited  of  how  th«!  rapitl  grow  th  of  ,  paid  hv  om-  mines  is  possilile,  Inji 
covered  for  approxiinately  pop  feet,  j  mining  h-rts  provided  new  outlets  f-.r '  * -an.-nha’-:  Ir-sding  gold  producei 
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NEWS  OF  MINING  AND  OIL  SECURITIES 
PRICE  MOVEMENTS  \  Heads  Vancouver  'Change'  ONT.  SECURITIES  !  MOSHER  LONG  LAC 


WERE  IRREGULAR ' 
IN  LIGHT  TRADING; 

Some  Senior  Golds  Higher 
While  Junior  Issues  Moved 
In  Narrow  Range  , 

DROP  IN  metals 


COMMISSION  HAS  AND  ELMOS  MAY 
M0D[FIED  RULES  JOIN  IN  WORK 

Particular  ^  Emphasis  Laid  On  Shareholders  Informed  That  In- 
Aiding  the  Mining  formal  Discussions  Have 

Prospector  Occurred 


Price  movements  were  irregtilnr  t 

during  the  past  week  on  Canadian 
mining  markets,  with  trading  on  a 
lighter  scale  than  in  the  previous 
period.  Senior  golds  moved  irreg¬ 
ularly  higher,  with  the  list  showing 
D  gains  against  5  losses,  while  the 
junior  issuer  showed  prices  to  move 
in  a  narrowly  higher  range.  Uchi, 

I’owell,  Moneta  and  Kirkland  Hud¬ 
son  showed  strength  in  the  slightly  j 
higher  prospect  group,  while  the  j  ,ioH\  MeCnAW.  w  ho  has  been 
base  metals  division  was  decidedly  i  circled  pre.sideut  of  \  aiicouver  Stock  i 
lower.  The  mi.'icellaneoiis  section  j  I^xihange. 
was  mixed,  while  the  western  oil.s  !  *^*2  ■ 

dropped  into  lower  territory.  I  MIF  f  AT  niPNI^V 

The  Toronto  Stock  Kxchange  in- !  ITJlLlj  if  1  Ui/ltlfCil  llJ  <; 


SOME  RELAXATION 

Toronto  Bnrrau  The  Financial  Timea  | 
Toroufo.  -  Tho  Ontario  SorriiiPs 
I  iJonimi.sfjinn,  through  .lohn  M.  God- 


MOSHER  IS  INACTIVE 

Toronto  Bureau  The  Financial  Times 
Toronto. — With  tho  information 
.'ivaiiablc  concerning  the  zones  on 


frey,  K.C.,  has  recently  modified  cer-  '1*^  .Mosher  bong  Lac  tiold  Mines 


tain  regulations  in  connection  with  results  obUiued  by  Eimo.s 

,  .  .  .  ,  ,  ‘ToId  .Mlnrs  on  tth  adjoinins  rlaitnci. 

the  mining  industry  with  particular  have  taken 


emphasis  laid  on  aiding  the  pros¬ 
pector.  Feeling  that  hlii  campaign 
against  the  "stock  racketeer"  ha.s 
hern  surresst'iil  and  lli.tl  the  situa¬ 
tion  is  well  in  hand,  .Mr.  Godfrey's 
department  is  prepared  to  take  uiea- 


placc  between  the  representatives 
i>r  the  two  companies  for  the  devel¬ 
opment  of  the  northerly  zone  as  a 
single,  operation,  A.  Kelso  Koberf. 
secretary-treasurer  of  Mosher  Long 
Lac  states  in  a  report  to  sharn- 


siircs  to  relieve  hardship  among  ,  ,  '  '  ‘  ' 

prospectors  and  lo  re-stimuinte  pros- 

pecting  and  gruh-ilaking  activity.  ^uMiTactory  to  both  conipa.me.s  have 


Included  among  tlie  readjustment 


not  been  arrived  at.  .No  operation.^ 
arc  being  carried  out  on  the  Mosher 


dropped  into  lower  territory.  |  |Ml|  T  IT  ^Iin|yPY  IC 

The  Toronto  Stock  Kxchange  m- !  ItJILIj  A1  UUllliCl  lu 

mn  tamc 

120.11  in  the  previous  period,  while,  lltlliillllU  IvV  IvllU 

the  index  of  ‘20  miscellaneous  mines  j  _ _ 

and  oils  stood  at  125.gn  as  compared  isf^w  Crusher  To  Be  Inslallcd- 

wllVft  I'^ATA  «i-oaL-  fi  am  !i  _ 


of  the  foaiini.ssion  s  gri).  on  its  regu- .  present,  and  develop- 

atory  pow  ev.s,  aro  throe  reforms  as  '  adjoining  properties  are 

being  watched  closely.  The  corn- 
Setting  of  a  minimum  price  of  l.l  '  pa,]y  has  cash  and  liquid  scriiritie.- 
cenis  a  share  for  sale  of  treasury  .,|  present  time  of  approximaielv 
share  has  proven  impraclicahle  and  .fijo.ooo  with  2,100.814  shares  issijen 
the  Idea  has  I.ecii  abandoned.  Simi-  of  ,,,,  aulborlied  S.OOO.oni)  sh.irr 


larly  atiandoned  has  been  the  18 
luoiuhs'  lime  limit  on  options.  Kn- 
forcod  pofding  of  vendors'  sliareslias 
long  been  a  source  of  nniHiyance  to 


Dircctnrs  of  <  jdrncy  |  ;..)ia,.p3  issued  to  prospe.tlors 


w  ith  ISO. 70  a  w  eek  ago.  showing  a  Throe  Years  Ova  !  forced  p'uding  of  vendors' shares  lias 

decline  of  4  81  points.  A  'Ihl  long  been  a  source  of  uniHiyancc  to 

Among  the  senior  golds  Buffalo-  Available  ^  prospectors  and  grub-stakers  hut  the 

Ankertte  was  in  good  demand  and  ■  '  official  pdllc.y  uow  is  to  facilitate  us 

advanced  to  a  new  high  of  IT'^.hut;  »'«nio  Bunau  The  1  in«in.i«i  Timtj  .  fm  a,s  practicable  sale  of  vendors’ 

sold  off  towards  the  close  of  trading  I  Toronto  —  Directors  of  Gdrncy  |  ;..),a,.p3  issued  to  prospectors  and 

to  record  a  gain  of  l^i  points,  bake  Gold  .Mines  haie  hcen  .idvised  by  t  .  staker.s.  A  proposed  hatis  wt^ild 
Shore  was  actively  tr.adcd  and  list-  p  Dawson,  c.onsulilng- engineer  w  ho '  release  of  one  .-hare  of  vbn- 

rd  a  gain  of  I  -’'*  points,  while  Ma- 1  ,  .  ^  ^  '  ,  *  dors'  .stock  for  every  four  .shares  of 

caB.a  moved  up  43  points  in  good  ' treasury  stock. 

volume.  Ilollinger  adv.a,nced  -s'g,  petty,  that  all  oper.itioii;-  arc  pro- 1  jj,p  pmanca]  Times  undersfande 
while  ramour  and  Sylvanlte  gained  j  •'^“'’'’’"8  satisfactorily,  with  minor  j,.,p  ,,f 

10  cents  each.  Bralorne.  O'Brien  ; '’•'^■''t^PHon  in  the  crushing  section  of  i  „.a~  pu,  ,u,„  rffem  rome 

and  Teck-Hugbes  each  showed  ad- j  This  exception  i.s  due  to  |  ,.,.,r,jpl,p  gj-f,  ,f,  mrianres 

va.Bces  of  .1  points  Dome  and  Me-,  lepe.Ttcd  1‘reakagc  of  the  ctiishing  ^upougli  changes  were  publicly  an- 


capilal. 

Dunn?  period  June,  lf)r,6  to  Au 
gii.'-i.  1037,  a  large  amount  of  rx- 


prospectors  and  grub-stakers  hut  the  ,  P'^rafinn  was  conducted.  Gmiogi- 
official  pdlic.y  uow  is  to  facilitate  as  '■«'  outcrops  and  nrev. 

far  as  practicable  sale  of  vendors'  trenching  was  performed  as 


wei)  a«  a  magnetic  survey 


.staker.'^.  A  proposed  ha.Ms  wauld  •J’''  southern  hands  of 

permit  release  of  one  .-hare  of  vbn-  "^"1  formation  which  crossed  the 


dors'  .slock  for  every  four  .shares  of  P’^'^P'^ff''-  f  loser  examination  of  th< 
trea-  iiiT  stock  four  zones  by  trenching  and  drilling 

The  Financial  Times  understands  dr, iIm 

that  the  relaxation  of  certain  regula- 

tion.a  was  put  luf.  rffcc  "" /^e  north  claims 

months  ago  ,n  smite  instances 

oi.Sr...<,v.  f-Hannsr  u  o.-o  niii.iiriv  Bti.  I ‘‘‘f  dioi  lte  varying  from  200  to  son  ft. 


Intyre  dropped  I'i  and  %  points  re- 1  .bow'.  On  (  ominenc.  ment  of  opera- 1  pounced  only  la.-t  w-e.-k.  niher  fur-  f^Hiking  cast  and  west,  which 


spectively.  while  Pioneer  '  lost  15  '  tinns  in  .N'oveml>er  the  miilfeed  wa.v  ebanges  whicli  w  ere  reported  to  '  m.sses  the  .3.100  ft.  of  Moshei 
cents.  Si.scoe  lost  10  eenl:«  and  |  taken  froni  the  surface  dump  and.  pavo  hcen  in  the  offing  will  in  ail  around  and  enter  the  Elmos  prop- | 
Pickle  t  row  was  5  points  raster.  I  os  the  dump  war  from  dcvelopmeut  |  prohalillitv  be  held  in  abeyance  pend-  erly,  Mr,  XV.  Samuel,  consulting  geo  j 
l.Ittle  f.,ong  Tac  and  5Vrlght-Har-  faces  of  drifts,  tlic  feed  was  muchijng  appointment  of  a  new  Securities  legist  states.  Both  dionir  hndics  | 
greave.s  remained  unrhanged,  I  smaller  than,  during  December  when  Fommi-ssioncr.  v'ere  explored  hy  drilling  at  .lOO  ft., 

Kirkland  bake  featured  trading  in  - -  I 

the  junior  gold  division,  showing  an  nepea.ted.  breakage  of  the  jaws  re-  Aldermac  Mill  Reported  rrea"'onXm”? RVo"^’’7nnS7,civ  I 

increase  of  11  points  on  the  w-cek.  suited  in  rurnilment  of  output!  At  T  ono  A  Hav  «  *  »  i-.,.  I 

while  Sheep  i  reek  after  foiirhltig  a  i  which  has  averaged  around  ion  tons  1,000  lOIlS  A  Uay  a.«  "  f  j  '  | 

new  high  of  $1.10  sold  off  fractional-  instead  of  the  12.5  110  tons  a.*  -  f 

ly  «.pd  recorded  a  gain  of  S  ixdniF.  plaiiinod.  Tin'  fmd  to  the  hnll  tuill  romniB,  Bur«4ij  The  Finjiuia!  Timep  Rtatca.  ir  \  *  nif-d-  ^ 

Beno  was  stronger  on  the  week  and  has  not  been  constantly  as  small  as  Toronto  Tlip  mill  at  Aldenn.'ic  , ow  o 
moved  up  71,(5  poin.t.s.  »  arihoo  Gold  required  and  tailing  losses  have  con-  Topper  Toi  |>oi  aiirm  is  i  rportcd  from  I  fl''‘*ue  g^d  ^^cs. 

Quartz.  Central  Patricia  and  Lava  .sequent ly  averaged  higher  than  they  the  field  lo  lie  running  at  l.ooo  tons  I  _  '  .  »  • 

'"ap  each  gained  Scents.  Bed  Lake  should.  It  has  been  proven  this  loss  a  d.ay  At  the  present  price  of  cop  j  Argosy  Creditors  Appoint 
was  active  and  closed  4  poinl.s  high-  can  he  avoided,  Mr.  ftawson  states. '  per,  the  mine  i;-,  sliow  ing  a  profit.  1  Triiafpps  In  Bankruotcv 

rr.  while  perron  nod  Hoattie  eaoh  I  A  new  crti'?hor  of  riprrinl  dest;;D  and  j  apide  from  rr;onijr  it  is  expeotrd  ]  _ _  ^  I 

gained  3  points.  St,  .Anthony  gam- 1  capable  of  any  demands  is  now  un- 1  there  w  iH  lie  from  tlio  patent  pro- 1  ii„r»»ir"Ta^  Financial  Tin,»» 

ed  2  rent. a  as  did  Suillvan,  Stadaco- 1  der  construction  It  will  he  installed  cess  that  w-ill  prodme  pure  sulphur'  oro"  •  .  r  ,a 

na.  Laguna,  and  Gumnar,  McKenzie  j  ,q,bont  the  middle  of  February  I  from  pvrite.  Besults  of  tho  trial 

dronned  fi  cents.  while  CanarilBn  I  „  ,  _  ^  .  .  L,..: _ ...  _ _ f  Mmcs  Lid.  at  the  first  meeting  of 


' _ _ _ _ _ _  intervals  In  section.®  not  cxpo.'-e(i 

_  ■  wa-ii  by  outcrops  and  trenchr;  ,  w  ith  ilic 

TTISC  l^fll  txCportCO  area  on  claim  TRieo,ii.5  immediately 

Al  1,000  Tons  A  Day  e.ast  of  claims  ow-ned  by  Elmo.® 

_  drilled  extensively.  The  diorite.  Mr 

t.  Bur...,  Th.  Financial  Timr.  f=aniue1  states,  is  cut  by  numcrom 
^  ,,  *  ;>hoar  /onrp.  carryinc  low  to  nicu* 

nto  lip  mil  ;U  Aldcrinru*,, 

..  .  *  ,  f.c,  ihini  jjradp  ?old  value?. 


}i^l  -  ron?rrvatlvr  calnilation  laj  Kan  lo  mirn  top  p>rMP  on  janu^o  ,  in^pootor^^  wpri*  rlortrd 

iica  loaae.  I  three  years'  ere  a.r.y.ired  at  the  1  10-  T.rd  and  .since  operations  for  ,  j„p|;,rfjnE  r  ?  Kennedv  represent- 

Uchi  Gol-d  was  1$  pointg  higher  |  ten  c.apaeify '..f  the  mil!,  Mr  Daw-  I  must  be  limited  to  one  burner,  the  ^  yp  p 

and  w-as  In  dema.nd  during  the  week  |  <1,-,^  reports.  Wliere  seetions  of  tbejproress  is  a  leug-drawn-out  one  ft  j  '^Canada  Mining;  .Tamef 

under  rovtew,  while  Moneta  and ,  ptones  have  w-idths  of  25  ft  ef  im-!ts  expe.-ted  that  result.-,  w  ill  be  po.;  Gordon 

Kirkland  Hudson  advanred  12  and^poriant  lengths,  there  Is  un-avoi.j- i  available  at  an  car!.'  date  G  ''  |  Eatricia  Tran.sportation  <  o. 

11  pplnEs  rer,pertivel,v.  Powell  Bouyn  able  dilution  hy  reason  of  meiuded  |  beod  h.ir.  been  pr.nnotrd  to  rume  su- j  ‘j  Tackaberry,  Canadian  Air- 
waa  traded  beavtly  and  reaehed  0  |  rib.s  of  i.,w  grade  material  '  perintendent  j  ^-avs  T,td 

newT  peak  for  the  year,  but  sold  offl  ^.pep  sla.^hlng  is  ncre.ssary  to  bring, - !  A  statement  rubmiited  to  the  meet- 

t>y  ttie  mid-week  and  reeorded.  a  net.  sections  along  swelllnga  of  tho  ounces  per  fop  xfr  Diw  son  reports !  mg  showed  at .®ets  at  $fi4.5,5S5and  lia- 

Bdvance  of  n  points  Maiartie  3,,,)  wbere  tho  orehodv  fie  ;  the  prohicnis  Im  ldeni.ni  c,  tuning  bilitles  .$154, f'S'*.  burplus  over  credi- 

'' Cl  **  !  qiiently  carries  v-iliies  np  to  six  '  up  of  a  uiiil  a.s  I.irgcly  solved  |  tors’  claims'bcing  t4S'l,5Sij  Mining 

•  The  Western  Oils 


week  Slave  I,ake  had  a  setback  of  i  ' 

6>i  points,  while  Lapa,  Cadillac  lo.st  |  j 
41^  cents.  Preston  East  Dome  and 

Anglte  Porcupine  lost  4  cent.s  each. .  *  J  flC  rr  d 

■while  Gold  Eagle  and  Hard  Rock 

showed  declines  of  3  points  each.,  'r  a  dict 

Wood  Cadillac  w.is  3  points  higher  1  lArvIrr  tJClAKU 

and  in  good  demand,  Amra  Gold. '  ...  ■ 

I>deral  Kirkland  and  .fell.coe  each  |  ,,  tre.n.mlrtng  it 

instone  point  in  fair  voliitne.  -while  ,  Tuniei  X  alley  en.l  c<aig;,,y  11  meet 
Runkf*r  IfMI,  Kfirr  Addison  iind  Sl.'i-  inp  thut  mn.v  w*'!!  havp  lilpforV  m 


don  Malarfir  Rhow^d  slight  gniii?.  ' 
Hudson  Bay  .slipped  3  points.while 
Norsnda  lost  21*  points  on  a  decid¬ 
edly  lower  base  metals  group,  Snd- 
hury  Basin  and  Ventures  were  each 
2.5  points  lower,  w  hile  P-rnd  f>relllp 


.  1 1  - —  .  — - - — - - -  property  at  Ca.sunimit  f.,ake  is  valued 

*  t  $274,375,  and  building.®,  machin- 

•  M  f  IffQ  '  ery  and  equipment  .at  $233.1111 

*  # WW  wOCw#  #(  In  3  statement  read  to  the  meet- 

_  — . . .  ing.  F.  L.  Trel.hewcy.  president,  re- 

TARIFT  BOARD  COMMENCES  ENQUIRY  .  viewed  the  history  of  th»-  company 

j  from  its  Inception  on  May  2.  1335. 

'  '  '  through  early  financing  by  Northern 

This  week  there  Is  tron.-plrinc  In  ®tep  to  be  niul.;i iiik»n  ba.'"  not  yet  ("anad.a  Mining  Torp.  .  Kenty  Gold 

inici  X'a.iley  end  c<aig;,iy  n  meet  1  N'.n  dccj.-i.'il  i-ni  rhaiicr.-i  arc  tbs'  It  !  Mines  and  f  oniaga.®  Xfines.  I,td.  'VX'ii- 

c  that  may  well  have  blstortc  r.-iwill  1-  .-.b-u  ,viib  nit ro-ply.-m no.  Oil  jrr  trouble  became  anito  at  the  mine 

It:  in  conn.'cilon  witb  -Ml.crta'v  o,|  ,  and  sa®  ..how  in  tbo  middle  lime  ,  Tretbewev  said,  and 

diu^irv.  I  eniiK  O'vaitH,  navf  *1  tlv'  th.it  th*'  .  .  _ _ _ 

M-lff  Board  bar.  comment, 1  Its  l„-  :  .veil  will  not  v...  ,,„,ai  faiim-e.  Brown  Pumping  eqippmenWas  added 

::ii£atioii  Inio  III.)  produ.'tion  dnd  No  C  witb  a  r.it.-d  p.-.iri.H.Tl  of  overcome  tlii:^  difficult'.  Prodlic- 


j  expenditure  for  Hie  inonib  wliicb 
amqiinted  |o  $2.f1n."..  l-;snniated  net 
j  value  of  production  after  fiiiellei 
deductions  was  $1f*.7't.'..  and  opcrai 
ing  expense.s  $V,3](i.  leaving  .-.perat 
,  ing  profit  of  $2.18.5  as  above  A* 

!  fie.',  ,"lst.  ore  broken  in  slopes  to- 
tailed  1.r;75  tons  fniling  Derember. 
1.220  tons  were  trammed  from  w  hlcii 
1.12 1  lous  of  w  a.'.le  was  r.ortcd  and 
535  toils  milled.  Average  millhcadr. 
were  0.510  ounces  per  ton. 

I  Appointment  Announced 
By  Algoma  Summit  Gold 

Torenlo  Burra.i  The  Finans.el  Times 

'loronio.  —  .Aunoiiof enirnt  is  made 
b>  .Mgoina  Summit  Gold  Mines  of 
'  the  appoinimeni  of  M.  T.  II  Idttle  as 
iconsuliing  engineer  to  take  eonipl.-te  ^ 
!  charge  of  operations  at  the  propert'  . 
The  appointment  follows  a  tiiorongh  i 
,  geological  report  submitted  to  dirct-  , 
:  tors  by  Mr.  Little. 

'  In  his  report.  Mr.  I-iitIc  rcconi-  | 
'mended  tlial  after  sinking  of  the  in-, 
dine  shaft  to  225  feel,  a  new  and  rx-  | 
dcDsivo  development  campaign  be  | 
;  entered  into.  The  company  lias  made  | 
1  arrangements  to  secure  aniple  finan-  | 
CCS  to  carry  out  thi.s  programme  . 
which  includes  the  sinking  of  a  ver-  ; 
tical  shaft  to  400  feci,  to  follow  up  | 
excellent  ore  intersections  secured  , 
liy  diamond  drilling  on  the  three  ‘ 
principal  veins  at  Itiis  depili. 

Vhile  the.  recommended  program-  | 
me  of  development  is  in  liaiid.  the  i 
mill,  which  lias  a  capacity  of  500 
1  Ions  per  day.  will  not  lie  operated  to  | 
'capacity.  Drifting  on  tlie  lOO-ft.  ; 
I  level  wliich  has  heretofore  supplied 
the  milifeed,  and  work  cm  the  ne'v  , 
j  225-fi  level  "ill  be  carried  on  ind.'- j 
I  pendent  of  tlie  ne.'v  depth  iniersee-  | 
I  tion  development  to  he  eon.’entrated  1 
upon. 

:  Anglo-Sudbury  Board  i 

I  Gets  Report  On  Property  i 

■Ywronfa  Bureau  The  Financial  TImaa  : 

Toronto.— At  .i  meriing  of  direr-  | 
tors  of  Angln-Siidbiiry  Nickel  Tor-  ; 
poraiion  t.id..  rcccnilv  a  rrnr.rt  was 
received  on  work  accomplished  uir 
I  der  contract  by  the  ^.’lilumhergcr 
Elrctriral  Prof-pening  f  o  fiircc-  I 
i  tor.®  liavc  authorized  c.implrtion  of 
'the  magnetic  .sur'cy  'vhi.-h  w  a.- 
1  started  last  ycai  and  in  connection 
;  witb  tills,  diamond  drilling  will  bo 
!  (  oiiimcnii-d  on  a  group  of  some  .518 
I  acres  in  f.,rvacK  township,  I>ing  west 
I  to  soul liw'cf.l  of  the  bevack  Mine 

'  l.oundary, 

I  1  ills  drilling  will  lie  commenced 
I  as  soon  as  po,.;;||ilp  to  lake  advan- 
'  tage  of  the  frozen  groiiiir),  .-md  i.s 
I  expected  to  provide  nccc.-  sai  y  infni - 
I  Illation  oil  what  is  consldercl  fav 
j  orahiy  located  acreage.  Tlio  Torpora 
I  Ton  holds  approximately  l.snn  aeres. 

;  The  company  is  w.'ll  linancd  for; 

;  the  current  program,  orficlal.  i  e 
I  port,  tiaving  jii.®!  iiinlei  .x.io.ipin,  .and 
i  no  debi.®  niitslriiiduig. 

I  Toburn  GoW  May  Earn 
I  About  20  Cents  A  Share 

TornniB  Bureau  Thr  FIntneitI  Tlrot* 

Toronto.  .Xnnnal  meeting  of 
.shareholders  of  Tohiirn  Trold  Mines 
will  he  heUl  Pehniaiv  15th  al  2.20 
P.M.  at  125  Broadwav.  New-  York  city. 

I  to  reeeive  financial  statement  and 
elect  directors  Enlargement  of  the 
I  mill  to  150  tons  daily  from  the 
'  former  rate  of  100  tons  should  brine. 

'  1337  production  and  profit.®  up  enm- 
’  Sidcrahly  over  Ecm  ftenre®,  vvbrn 
production  totalled  $71t.iS5  and  per 
'  share  earnings  were  equal  to  ft  ] 

I  cents  Produ'  l icm  for  the  pa  t  rear 
i  approximated  $327. ooo  with  e.ii-nings 
:  of  possibly  around  20<  .i  rdv.ive  lu- 
■  dicated 


cult;  In  eoiiiiei'Hon  witb  .MPerta'--  oil  ,  and 
induslry.  Gong  .swailez],  tlir)  Fe.b-ial  '  liav. 
Tariff  Board  bar.  commenced  It;,  in-  1 'veil 
'-esticalion  Imo  llio  production  tlnd  No 
inaretmg  problems  of  ilil-v  lu.-=tv  b.irr 


last  Tune,  Mr.  rrethewey  said,  and 
extra  pumping  equipment  was  added 
to  overcome  this  difficulty.  Prodiie- 


Kicki'd  .'ff  al't'-r  -sfarted  to  drop  off  rlne  to  water  ] 


mg  tiidustio-  by  miiktttg  a,  per;»onn1  .j.-cl  tve.Ttmoiit  wt'li  nn  apparent  sub  and  also  to  .getdogical  diffieiilt ies 
-v-i  y  of  'I'linier  X’ailev  and  Its  IT.  j  slant i;)i  inci-.'.i  .e  In  flow-,  offtrtai  fig.  and  In  ?eplembor  If  herame  evident 


was  off  20  cent®.  Slierritf  Gordon  '  ermb'  'v»lls  vvbicb  .sre  i-apai-ie  of  pro-  ures  on  ili'<  five  dnv  i,-st  not 


that  the  company  would  run  Into 


and  M’alte  Amulet  each  dipped  l.sjduc.ing  iwime  '.'i;.S'mi  barrel.®  of  oil  a  ing  available  Bro'vu  No  i,  poii'niial  difficult ie®  if  produetion  was  not  in- 


cents.  while  Falconbridge  registered  i  day  I'he  N-,.ard.  "  itb  ',i.  H.  SSedge-wp-k.  of  1,537  Kan-ei.s  i.«  slated  soon  to  got  creased  to  former  rate  The  manager 
a  decline  of  10  points.  Chromium  C»'<a'''a.  a-  .  hainnan  then  move®  '’■■'•'I  "/-•.tmc,,.  ‘  ^  (bought  he  eoiild  ra1.®e 

and  Aldermac  lost  4  and  .5  points  re-  t  alsary.  wliei-e  It  will  receive  brief.'  Now-  that  l.rown  N--  ..  ha.®  passed,  production  to  lake  the  eomnanv  out 
snerfiv'Piv  while  Tack  WaitJ  ooa  froni  vanoii.®  Interest.®.  .Mimiig  the;  Into  tl,e  outer  edge  of  the  .spollisbt. 

Nnrmetal  wei-o  1  ^  ,  i  ^  i'.iitunJ.vsion®  Will  be  that  of  Hie  Petro-  .-I'lentloii  of  oper.T'or.-  In  attempt,'!  to  ififflriiltle.®,  but  the  improve- 

Normetal  weie  1  and  ,>  points  easier  ,pum  Frudii.-ers'  Association  urging  extend  the  proven  area  of  Tnr- ,  not  realized.  H  m  estimat- 

itt  this  ruder.  Base  Meta,].®  and  M.a.ody  puposltton  o.f  a  tariff  on  Montana  oil  ;  uer  x  .ijiey  iv Ttbw.ird  are  centering  i  ed  that  the  mine  ha.  $2Pu.b00  In  high 
remained  unchanged.  |  Import-®  in  ernler  to  protect  tbc  mar-;around  X’uli  an  Brown  and  Mer.-nry  |  grade  ore.  hiit  ii  i.«  difficult  to  esti- 

Mlning  Corporation  lost  23  points  jkei  for  Turner  X'siley  oil.  li  b.a.®  been  |  l.■ovaltte-..  q'lu-  X'niea.n  Pn'w-n  test  lies!  mate  whether  the  ore  eoiiId  be  treat- 


creased  to  former  rate  Tlie  manager 
at  this  time  thought  he  could  raise 
production  to  lake  the  company  out 
of  the  difftriiltle.s.  but  the  improve¬ 
ment  was  not  realized.  If  is  estimat- 


I  QI  r.  MAMTOf'  \vr0I.MMi;\T 

j  Toronto.  —  Officials  of  Quebec 
;  .Xlanitou  Mine.®  l.iinited  announce  the 
i  appointment  of  Andrew  Boberts'.ui. 
'  B.Sr..  as  resident  manager.  npi>n  tli*' 
'recommendation  of  itie  Company's 
consulting  engineer.  -\  X\ .  lei-kcll 
;  Mr.  Robertson  is  a  gr.aduate  of  XIc- 
'  Gill  rniversiiy  in  raining  engineering 
and  has  had  12  year.®  oxpeiirnce  m 
Ontario  and  Queliee.  lu  lioth  gvild  and 
!  base  metal  operations. 

I  _ 

I  OM  AIHO  AlETAf  rilOlH  (  flON 

j  Tofcnto  -  -  N'enrly  tw  .->-ll’ird>  >•(  tli<' 
niui-feri',11.-.  nicia.l®  .-imi  p,-'''itii  ts 
iiirncil  nut  in  Tana.da  in  135‘.  w.’r. 

!  from  the  ,".2S  plants  luc.-ited  iii  On- 
jtano,  ai'i-'ording  to  a  fivlcr;,!  .-.um- 


MACASSA  PROGRAM 
OF  DEVELOPMENT 
OUTLINEDFORYEAR 

Increasitig  Mill  To  400  Ton»s 
And  Sinking  New  ShaR  | 
To  4,000  Feet 

DIVlDEN^b^LARED 

_  I 

Toronto  Bureau  rhe  Fininrial  Tlitira 

I  Toronto.--  Increase  in  mill  capa-  I 
city  to  Ifio  ton.®  daily,  sinking  i,  new-  ' 
shaft  to  4,000  ft.  depth  and  extend¬ 
ing  the  winze  down  to  open  three 
new  levels  are  the  major  item®  .au¬ 
thorized  hy  director®  of  Macasaa 
'line®.  I.fd  ,  to  he  undertaken  during 
the  current  year. 

At  a  nicetin.g  held  at  Kirkland 
r.ake  oil  .lanuary  24th.  directors  de- 
ciiied  to  inaugurate  tlie  policy  of 
paying  dividends  qiiarterlv  on  the 
IXtli  of  Xlarrli.  June,  Sepieinber  and 
December,  and  any  additional  distri-  , 
billion®  hy  way  of  boiiu.®  niav  be  dc-  ' 
dared  from  time  lo  time  a.-  I  lie  di-  < 
reelors  may  cou.sidrr  advi.sable.  A 
quarterly  divirend  of  5  ceniu  a 
share  Ii.i.s  htien  declared  pa.v.able 
March  15th.  lo  shareholders  of  re¬ 
cord  February  28Hi, 

An  addition  will  lie  rrected  on  the 
tvesi  side  of  Hie  present  mill  biiibl- 
ing  and  eqiiiiunent  will  he  installed 
designed  tu  rai.®e  the  daily  prodiie- 
iion  rate  to  approximately  too  ton®. 
I'hi.®  conslruciiou  will  he  commrne-  < 
ed  aboiii  .April  Jsl  and  should  be  . 
completes)  and  in  oneratiou  hy 
.'September  1st,  TIii!  addition  to  the 

liiiilding  will  he  of  sufficient  size  to 
enable  the  installation  of  equipment  i 
for  fiiniier  tonnage  increasn  w-iicn  j 
con.-idered  advisable. 

The  winze  now  extending  from  the 
3.0U<,i  ft.  love)  to  the  3,35ii  ft  horizon 
Is  being  coniinijerj  and  additional 
level;,  will  be  establi.®bed  at  2.175. 
2.6IIU  and  2.725  ft  This  work  has 
already  eonirnonci  d,  official.^  ad 
vise  .A  new  2-ocompartmoni  shaft, 
known  a®  No.  2.  will  be,  faiiuk  froni 
surface  to  an  objective  of  t.OiJO  ft. 
as  a  provision  for  the  future  devel- 
"ptncni  of  the  mine  and  to  provide 
inereased  hoi®l.mg  facilitie.®  and  a 
second.ar.v  oiitlci  from  iindergroiiml. 
Tliis  .shaft  w  ill  be  located  approxim¬ 
ately-  ,00  ft.  w-est  of  the  present  mill 
building  and  about  350  ft  wr.si  of 
No  1  shaft  XVork  on  this  op, .ra¬ 
tion  will  be  st.iricil  abfiut  Inly,  and 
It  i.®  i:onieiuplated  that  it  will  be 
completed  wiilnn  two  years 

Mining  Exposition  In  N.Y. 
Postponed  To  April  25 

toroMti,  Bureiu  The  tinemiel  rtmee 
'loroiito, — .As  a  ret.itlt  of  reqiic.®i.® 
made  for  a  change  in  dates  by  a 
number  of  definite  and  prospretivi 
exhibitofs,  Tho  Tanadian  Mining 
lAposiiion  will  be  held  in  Grand 
Central  Palaoe,  New  X'ork  City,  from  i 
April  2,5  to  "0  inclusive,  it  i.®  an-  ■ 
uoiiuced  b.'  W.  H.  Hinton,  president  ! 

It  vvas  explained  that  a  lar.gn  j 
numbci  of  .Americans  will  attend  ii  ' 
the  Spring,  vvho  will  all  he  potcu  j 
tial  investors  in  Tanada  and  whos:  j 
minds  w-|||  be  aroouFed  to  take  ;i  i 
vaiatlou  In  Tanada  and  vi.®it  soim  ! 
I'f  tlio  mine®.  There  IK  a  vast  - 
amount  of  idle  Araericau  capital  fo, 
Cauadi.m?  to  contract.,  it  i,.  statTl 

Silver  Prices  Slightly 

Ixjwer  In  Quiet  Trading 

Nin^  ^jlvi-r  centr®.:*,  were  dralt  in  on 
til'  frlb-rr  v'ciion  ol  lli®  T.i,i*dnn  com* 
i.i'iijilv  Mi4rkf*l  |.,>r  III®  WDi-k  «nd®d  Gnu  « 
ar--  Jhtli  Til,-,,-  r',n,i,i,;d  of  4  Julv.  on' 
Xi'i--  -Old  -t  XGri'I.  I'ni-®®  uer«  ..lielitly 

sail'  1 

HIGH  AND  low  TRADING  PRICES 

I  lof in,:  Pi ic'  , 
lirlji'iy  I  hah  L  oiv  Itmifn  , 

"en'h  |.,1,  ;hl|,  , 

lull  44  tv  p,  j 

l-i-b  4V  7',  4}  15  4  4  '1 5  N  » 

Mar  4lI7  4»in  44  5V«t4’-)IO  » 

X|'t  .  44  4i  N  I’ 

M.iv  .  T)  OIJ  40  ,11  4l  tSal4V.no 
Iiin«  .  .  4-1  JV  N  S 

Jill'-  14  1,  40.70  44  IV  al  4  5  00  7 

Xus .  41  IV  N  1; 

®'rt .  44  15  N  •' 

■3.  I .  4  I  I  I  N  [ 

Nc- . 4  4.15  V  I 

D'r  . 44  15  ®  S 


We  maintain  active 

THADING  DEPARTMENTS 
bPEClAiJ/.iNr;  IN  listed 
AND  ENLISTED  (  ANAJJIAN 
MINING  AMI  LNULSTRIAI- 
SECLHITIES. 

Our  (fdtMticul  itfiff 
uould  bf  pleated  tj 
dti.vn  er  itiquiriev  re- 
uardtng  all  cla%te* 
of  *ecuritiei 


F.J.  CRAWFORD  &  CO. 

MtMBERS 

Toronto  Stock  Exchan?* 
XX'mnipfg  Grain  Exthange 
Canadian  Commodity  Exchangn  li;C, 

11  Jordan  Ntreet  •  Toronto 
Elgin  2301 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

New  Mir$e>  Kiiidticed.  MJtiastd 
and  Davalopad  to 
Production. 

68  King  Street*  East, 
TORONTO,  CANADA. 


WHERE 

is  Business  Going 
in  1938? 

Where  will  if  leave  you 
next  December?  A  cleor 
picture  of  what  to  look 
for  —  definite,  concise  in¬ 
terpretations  of  economic 
trends  and  prospects  — 
is  in  the  annual 

BROOKMIRE 
FORECASTER 
for  1938 

#  Send  this  advertisement  and 
One  Dollar  for  this  Forecaster 
plus  a  Speciol  Report  on  "Why 
Renewed  Progress  of  the  Bus¬ 
iness  Cycle  Should  Follow  the 
1937' Interruption." 

#  You  will  also  receive  three 
important  current  Brookmira 
Bulletins  covering  1,  Annuol 
Stock  Forecast  with  the  Brook- 
mire  List  of  Approved  Stocks, 
2,  Annuol  Bond  Forecost  with 
Bond  Invesiment  Ptogrom  for 
$100,000.  3.  Plonning  for  Con- 
sisieni  Investment  Achievement 

FIvo  valuoble  guides  for  $|00 

'  Ofdfp  your  ceolai  todop 

***  iht  adiFfoa  11  fimifad 

BROOKMIRE 

Cefp'‘rj'*e‘n*I"*  rslwirnt  and 

4^dfnI'ifs(ta(<Ec  EconjjaA'xlA-FL’'jn'i»d  1004 

551  I'lfth  York 


Oil  Slocks 

SuppliH  by  .T^ukb.  GxAvtt^ 

MltinliH  7»»*ttnin4j.  •  ■.•tn 
H‘i'  L«>»'  F’liM*  litii« 

laUf'  ka  Tip*  1,11  H 

ItHliai'ii  pip'  1  It'* 

N^trl  ln'rrt  rip*'  I  iii^ . 

riiiP.ftii  .  . 

Stnjtln  III  T’fMti  t  III 
I’lpf*  liiitf 

^)i  iiii'lui  *1  *  Ml  ttf  ( '.ill! 

Sf rAtitiariJ  ffil  liniiafia 

SLitiijHrd  <*>11  ‘if  N  .1 
I  iipHi  I  diik  I'ar.  I’rtinfiittn 
iiiipt  I  i;il  <  Ml 
I iiifi iiHl I'mmI  P»4ft'.  fi'in 


Sorn^  -4.821  j»FT*';on.s  t-m 

al  $i:’.l.S40.3"»3  til  Miliii’if.-  ,tn  i 
fiiitiln-:  i»Ht  i-nujip  i.-e  t.i  a  . 


in  a  mixed  mi.®rellaneou® 


lii'lloatrd  th;,f,  ,-jsnie  .small  rrfint-rlp®  ;  alvniil  1  mil-i 


Hon.  and  Anslo-Huronian  wn®  off  lo  r'!l  . .  r- 

f-anta  Tna-a a..  t  i  i  I'.'lowini;  thr  laig.iry  sitting  lhi»;iiiry  is  l.ic.it.-il  unv  qua rlrr 

eents  Towapuac  Mlppe,i  .5.  wbiio  ,  ,  ,  ott.aiv.a.  whev  Hw  ..f  ihai. 

f^Idale  W.1S  m  points  rasirr.  N-r-  p.-.Hiig  will  b®  hWd  ^arly  ml  - 


rtbwp.<it  th®  impiif- j  oij  a  profit  under  e.xisting  condi- 
i.-irii’  In.a.  n  whiln  Mnr- ,  tions.  I’i>v»-er  ro.®l®  .ire  high  due  to 
uvequarirr  mil®  oouHi  trtinsportalion  rost.  of  fuel  oil. 


International  Nickel  Has  Built  Up 
A  Unique  Record  of  Achievement 


hern  Canada  and  Oro  Plata,  earh  lYbruarv.  XVwii-rn  advin'  ,  sti-  ti-  ihi*  nffert  '  R  C,  Nickel  To  Votc  On 

Satned  4  reins.  XIcA’Ill.lq  after  ;vhovv-  —  —  -  jlhat  tw-n  rrw  rjividond  pavi-r.--.  Pr.®i- I  n  *  C  L  A 

Ins  signs  of  goofi  strength  dropped  A.®  well  after  n-ell  ba.®  rorr<>  Intojrie  RovaJiie®  and  I-'i i-.-.etivni'  Pi’lr.  will  j  KCOrgAniZUitlOn  TebrUftTy  4 

hack  to  list  a  not  gain  of  1  point  on  fu'i'diiivti.uv  .luring  tii.-  Ia®t  year  or  .vn.  j  m.ikp  Hmit  initial  ilishuisr-mi-uts  Trb-  j  - - - 

the  WCPk.  Eldorado,  Nipi.®.®lns.  Big  I ''I'Hryltr®  h.av.’  b.-comr  qiiitr  ruai  j  27  nut  uf  piu.iurti.ui  ui>  to  .Tan  |  Toronto  Buroau  Thr  Fin«ncUI  TItnoa 
Miasonri  and  Bead  Aufhier  w-rre  ;  uary  ..5k.  Amount  of  tlm  .iiv  i.iPn.k®  1®  Toronto.  —  An  extraordinary  ceo- 

tnm  .spots.  'V  .""V"!''"  eral  meeting  of  B.  ''.  Nickel  Mines 


firm  spots.  .  flooJ  spurting  up  tu  Ihr  ,®k.v.  .An  ex- mot  yet  kn.vvvn  hut  sunip  mention  of  ^ 

'  lira  llinll  wa®  bandeil  Hie  staid  w-elli.®  X  eent  payment  f.'r  Prnine  1®  heard 

Otis  were  lower  during  the  period  j  w-ateher.®  l.i.®t  week  hnwever  a®  Sun-  I  I’rairiP  I.®  oliligated  to  d  Irihi 
under  review  with  Calghry  and  Ed-  .®i  t  Oil®  roared  in  wllh  a  trempiiik'n  -  ;  net  pr<.'rpf  d.s  to  slinreluikJer.-i. 


1  Irtluitr  all; 


will  bo  held  Feb.  iliti  at  12  noon  In 
A  ancouver  when  shareholder.®  veil!  be 


monton  recording;!  in®®  of  13  pom  ts,  i  force  that  euuld  Iv  he.-i.i-d  fur  mile.-;.  I  nicel  Ing  tlie  .X  nglu-t 'a  na.baii  manage-  ;  vole  on  tite  new'  reorgan- 

w'hile  Palhou.®ie  and  Okalta.  each' ;  Haled  vxilli  a  l  nun  harrel  potent iai,  j  uient  fee.  .Anglo-Tanadiaii  aNo  bol  I,®  '  ie*AHnn  propo.®al  a.®  previcusl.v  re. 

dipped  8  cent.®.  Texas-Canadian  and  i  Si'  cn  Hie  uri'l  tie.iimenf.  ’.’.sn.iKVii  .share.®  ot  Praine,  Thi®  we)]  j  ported  In  Tlie  Financial  Times, 

fforne  Oil  botli  declined  7  rent.®  as  I"'’  fe’ease  if  the  vaiv.x®  the  lei  i-ifu-  w  huh  ha®  a  potential  flo'v  r.r  1.27.'.  Fharohiddcrs  will  bo  asked  to  ap- 

Boyalite  w-a.®  traded  1  point  lovve'r^  ' kn  ked  Hie  well  H.arieJ®  a  day  t®  scheduled  t  i  reinv.' '  prove  tho  voluntary  winding  up  of 
I  'almonf  lost  :?  cent®  and  Brown  I  ’“Iv-  Hmi-h  c.Hmrtte®  -  it.®  .sccand  .acidlzatlon  t-icai mrnt  shoH t lie  company  and  appointment  of  a 

slipped  2  point.®  on  the  Week  Davie®  i  "le'e  iimii  ..a  i  ly .  ,  liquidator  and  incorporation  of  a 

...an  1.^  wcch.  Ikavics  puuiui®  per  quar-'  lurli.  Iimre  Hianl  F-ireslone  Pete  ba.®  blown  m  after!,,,...  ,.,„„r,nnv  1  nowii  -.s  Pa.-lfie  VI,. 

PaiHlla  wpio  ^  and  1  r*^nts  hish- 1  twic*^  pro.V’'Ur*'  ai  uriii-,  hiffht^r  i  ;ji'idiz;fiifin  uitn  a  l  fiv'pt'jiM'  r  i  %r  ^  r  i'  '  * 

er  respertivpiy,  w  hile  United  Oils  f  triieture  .Xfter  much  struggle  pro.  I  flow-  ai>parenl.  Still  on  te.®t  to  1  ^  i  ■  i 

remained  unchanged.  The  halanrr  ..fiiiuction  wa.  ni.-o-rd  .111  Mie  separator  mine  potential,  the  well  i.,  uiir.ffu-iaiiv  '  .ompared  with  Hie  original  pro- 


-.  point.®  on  the  week.  D.avirs  j  prujiui®  per  quar.'  iiu'li.  iii.irr  than  I  F-'ire®lone  Pete  ba.®  blown  m  after 
and  Patall.q  w’Pip  2  and  1  cents  high- i  twice  prerc-mv  at  wrlls  tiigher  on  ;  ac-idlzalion  with  a  goo  I  tiv-rea.,.'  in 
er  respectively,  while  United  Oils  rtriicturc  .Xfter  much  struggle  pro.  I  flow-  ai>parenl.  Still  on  te®t  to  deter- 
remained  unchanged.  The  bal.auce  of  jibiction  w-a.  pl.-o-rd  .m  the  separator  mine  potential,  the  well  i®  uirnffu-ially 


®f  fjie  li.st  wiis  inactive. 

Two  Additional  Drills  Are 


I'oncliidinc  a®  tin  . 
written  and  Mieref!. 


rr-KM  #-Kuwi4iuiiai  kiiovvii  l.-iit  I'ffiriiil  exp.-i-iiitien®  are 

Recommended  Gillies  Lake  Him  the  reiuvenaicd  "'i' 


ti'.'.i  The  lest  13  Just  expected  to  .settle  down  lo  l,etw-ecn  j  t"’i'al  the  new  company  will  bo  500.- 
tlii  .  .'.'Iimin  1®  being  I  son  aiul  snb  b.qrrel®  a  day-  com  pa  re, 1  !  000  shares  loss  al  h.'iOO.OOO  shares 
ereff.re  re,®ult®  are,  not  iwil.li  former  poleiitial  of  558  barrel®,  j  and  (he  finaneing  sy  ndicste  of  Spen- 


Boy-a1  ifariaxliiiii.  i'l'.l  norih  of  Hie 


pot,  iiHal  of  over  '.’.ooi'i  barrels  a  day,  ;p»,'taeular  Hnir  et.  will  pet  iT 


'  arid  treatment  flu®  week, 
to  tkunset  1  luivlng  failed  'I'hi®  step 


v..-..,.  n...  -,-,7'  _  I  ,loiible  former  flow.  .arid  treatment  this  week.  Ibe  fn'.sl 

eau  T  •  FliiancUl  Time®  .Ml.  this  made  g- svel  new®  tn  tkunset  1  luivlng  failed  'I'hi®  step  w  ill  he 

Toronto.  —  In  order  to  expedite  !  bolder;®  w  h,'ii  1li,'y  uiel  HI  k'algai  y  :  wat.ebed  witb  interest  in  view  of  the 
Investigation  of  unexplored  gr,.»und  l  ihi,®  week  to  approv,-  a  reoolution  tq  |  Sunset  resiih®,  Fiotioni  pn'z-,sure  at 
iu  the  north  .section  of  the  Gillies  1  incr, ’.is*  ra.piial  from  l.C'io.iyoo  aliare.®  |  Koy-.qi  Tanadian  i®  also  uiuch  greatei 
I*ke-Porcuplne  Gold  Mine;;  pronerly  ' $1  .S,''0.ii,'n  »bare®  of  2.5  vem®  par.  itban  al  tbo:p  well®  higher  on  r.triic. 


:  cer.  Smith  and  Kaedltig  will  receive 
Hie  I  200,000  shares  for  tlicir  advances  In- 
eluding  interest  "Inch  aggregate  in 
I  cxeess  of  $1,300,000.  compared  wifb 


un  ing  taiip  i  hi®  step  «  m  ^  ,  600.000  shares  originally  proposed, 
watched  with  mieresi  in  'lew  of  the  .  ,  b  . 

Sunset  resuh®,  Botmm  Pivz-,sure  at  i  ^^are.®  will  he  exehanged  on  a  basm 
Koy.'il  Tanadian  is  also  much  cieatei  oew  for  each  four  now  held. 


1*ke-PorcuplDe  Gold  Mine;;  property  ' $1  .S,'0.ii,'n  share®  of  25  ,-en1®  par. 
adjacent,  to  .Xlclnfyre,  ar.  well  as  ex-  i.iken  t.,  allow-  the  com 

ploration  to  depth  below  the  300-ft  '■hare®  at  2o 

IawaI  u  u  I  ’  o«MitR  to  finan*'*'  a  ^cli.  pro- 

"lat  hA»  rppnminnnH«H  fh  ♦  ^  p^v-ed  to  xionn  piM  ®^ontli  of  t-he  1  flian  HtO  ft  in  tho  limo  will  bo  th 

Ti***^’^  A  .**i'i*  Hvo  addl-  (  Shareholder:-  may  puri  ba-®e  on  i  next  .x'mpletioii  .  .  .  Okalta  No. 

Ilonal  drills  he  v*u(.  into  operation  the  ba®,!-®  of  one  .‘hare  for  everv  two 


the  ba®:is  of  ope  .‘hare  for  every  two  1  ha.®  spudded  m 


underground.  At  tb*  present  time  heiq  share®  I1,'1  taUen  up  bv  share.  n»r  Ba,®in  1.®  T’J  ft.  In  the  bm 
two  drills  are  operating,  one  on  sur-  hoMers  max  be  offered  to  McDougall  ,  Spy-  Hill  makine  new  bole  2t 


faca  and  the  other  on  the  300-ft.  Segu.ir  an. 

level  The  two  extra  drills  are  ex-  same  pri-n 

pected  to  be  engaged  to  put  down 

holes  from  the  300-ft  level  to  depths  ' 

hetw-eep  1,500  and  2.000  ft.  if  the 

results  obtained  from  this  work  ^re  j  i 

favorable,  the  shaft  w  ill  be  deepened  i  fm.5  yomn 


'I'lers  max  b"  offered  to  McDougall  Spy  Hill  making  new  hole  25  f*  In 
Segu.ir  atul  A.  P  f:onso1i<1at»d  ai  the,  the.  M.a>1i®on  .  .  Da'ue!:  N','>.  .«ct- 

me  prt.'fl  ting  siirfac,'  ®a.®!n,g  at  SS  ft  .  Xo.  1 

— -  drilling  m  L  pper  Blairmore  l>elow  S, 

Not  all  bright  g.'od  n»w.®  war-  that  i'O.S  ft.  No.  t  "111  rtart  drilling  in 
imipg  from  Turner  X'alley  during  ,  Xtar.-h  after  finpletion  of  No  I  .  ,  . 


al  tho:p  well®  higher  on  r.triic.  |ond  luO.OOO  sb.iro.®  will  be  offered 

pro-rata  to  shareholders  at  .$1  60  per 

-  I  share  fo  raise  .$150,000  for  the  trea- 

lilaiid  No.  2  now  drilling  more  :  sury' 

210  ft  tn  the  lim,'  w'lll  b,’  the  I  Prov  iding  the  plan  Is  approved,  the 
■  x'mpletion  .  .  .  Okalta  7^.  ,  ,  company  w'lll  have  in  excess  of 
ipudded  in  .  Boy  aide  Tur.  jjoo  opq  ca®},  w  orking  capital,  no 
I'ifu"  .,'f..i  wJ-T  uri.""'r  f,  ■  i«  debts  and  1.100,000  treasury  shares 


the  past  week  a;-  Hewn  No  3.  a  test  |  iM-.a.Itu  No.  5  s'andluc  .it  .';,'s,,o  ft 
watched  with  mu-’li  interest,  could  not  1  awaiting  .urrival  of  new  rotary  ng,  .  , 


tavorapie,  me  snaii  win  ne  acepeneu  fm.^  commercial  production  ni  the  i  Boy-Hlite  No.  2*  drilling  belm 
below  the  present  bottom  level  of  bia,-k  lime  and  at  best  appears  to  beift.  expo, u®  lime  around  s.4110  ft 
300  W-  de,®tined  only  for  .small  output  Next  X  ork  Oik.  No,'  I  ha.  i.pu'idcd  : 


Reward  Mining  More  Than 
Covered  Month's  Expenditure 

Teronto  Bureau  Tb®  FinentUI  Tlmei 
Toronto  —  Crturiated  operating 
profit  at  Reward  Mining  Co.’s  Surf 
Point  mine  in  December  was  $2,485, 
more  than  sufficient,  lu  coier  capital 


In  fl  special  analysis  co'criug  tb*> 
current  operations  of  InteriiaipuiiH 
Nickel  Torapaiiy  Iho  Brookmitc  An¬ 
alyst  says  in  part:  — 

"XX'lih  enrning.®  and  dividends  at 
new  highs  far  surpassing  13;’'i.  ami 
with  a  new  high  for  all  time  .'il.“,j 
registered  by  tlie  comm, .111  stock  in 
1327.  Imcrnaiional  Nickel  reflects  a 
virtually  unique  record  of  acliieve,- 
ment. 

"Wben  if  is  con.sidcrcd  that  the 
company  is  one  of  the  world's  great 
industrial  ruterpriscs,  and  not  some 
new  devcUipmciit  ®o  small  that  it 
could  easily  multiply  in  size,  these 
accomidi.',hmcnts  appear  oven  more 
striking. 

"  rhe  basis  of  this  unusual  record 
is  Hie  combination  of  au  alilc.  aggres¬ 
sive  and  fai-sightcd  management 
with  one  of  the  must  remarkable 
groups  of  ore  bodies  in  Hie  world, 
located  in  tlic  Sudbury  district  of 
Ontario,  1  auada 

"Here  exists  ihe  bulk  of  flu*  world's 
know'll  commercial  deposit.®  of  nic¬ 
kel.  a  metal  of  myriad  uses,  but  par¬ 
ticularly  responsible  for  greal  ad¬ 
vances  in  tlic  field  of  alloy  steels 
"Nickel,  as  an  indiistr>,  i.'-  a  I'le- 
cmiurni  example  of  expan-i'C  trends 
—and  International  Nickel  repre¬ 
sents  over  SO'^'fl  of  this  industry, 
"However,  the  fact  that  nickpl  re¬ 
present®  an  indispensable  import  into 
this  couniry.  while  ail  hui  a  f-mall 
percentage  of  vu'oduction  is  e.xported 
from  Cauada.  minimize.®  snv  real 
posGibiliiv  of  niouopolv  agtiatton 
"Representlug  a  truly  interna- 
llonal  enierprue,  the  stock  also  en¬ 
joys  active  .ind  independent  market? 
in  Canad.!,  Euglaud  .and  tho  Conti¬ 
nent  Thus  it  has  added  value  as  an 
ioflation  hedge,  prot,»cting  against 
devaluation  in  any  one  currenc..  , 
and  temporary  collapse  on  one  e.\- 
.change  conUl  little  impair  Us  mar¬ 
ketability. 


;  "On  the  other  hand,  doing  about 
half  Its  bu.®iiicss  111  Hie  United  States. 
I  the  .®tock  is  in  110  way  regarded  a.® 
f<,ri>igu,  ami  lias  1,'Ug  malntaiiiod  a 
po.suion  among  .New  York  market 
leaders. 

"IVrhaps  tbo  most  unusual  feature 
of  Iiitcrnatl.inal  Nickel  Is  that  the 
’  couibinatiou  of  metal.®  in  its  ore.®  has 
raised  it — in  pursuing  its  main  ob¬ 
jective.  the  productiou  and  develop¬ 
ment  of  nickel — to  third  in  rank 
anioog  vvorlil  copper  producer.®  (In 
1325)  and  to  Ihe  largest  prodticer  of 
platinum  metals. 

j  "’I'lio  company’s  vigorous  and  in- 
I  teillgent  re.scarch  and  development 
work  has  borne  increasing  fruit  tn 
I  recent  years,  and  the  current  period 
of  wideband  diversified  expansion  in 
nickel  usage  appears  but  begun  " 


In  the  Year  1670 


Warre  &  Co.,  of 
|Ytf  Oporto,  Portugal, 
started  bottling 

CONVIDO 
PORT  WINE 

and  they  have  been 
serving  the  world’s 
Port  connoisseurs 
since. 

Have  OU  tried 
|B|MR  Convido  ? 

i  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


GROW  INDUSTRIALLY  WITH  CANADA 

For  (.onfidential  co-operation  and  data  (gratis)  on  all 
iactors  relating  to  braiicli  plants,  warehousing.  Cana¬ 
dian  representation,  etc  ,  and  iiaturaJ  resoutcaa, 

nxte  lo  It** 

IcdusyuJ  aiul  Natural  Kcaoui-ceg  Department 

Hanadian  National  Railways 

MAKE  USE  OP  OU»  LtilUflY. 


krw  XOBK.  NV 
M  W'.  Mss'eell, 

IsJurtrial  rc-nmitslencr, 
I4P0  XA'ssIwortb  Buddliif 


MO.NTPEAL,  P.Q 

C.  h  Gtewtki  Aztinr  M^asc*.-. 
ar.-®  McGill  St.  (P,s5ts  30*), 


For  •■tsrratiioR  ra  NATURAL  RESO  URCES  la  XVtSTtRN  CA-NAPA  writ*— 
F.  V.  Seibert — Sup't  Neture!  Reeouriee,  Winatpef,  Mealtoh*. 
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NEWS  OF  MINING  AND  OIL  SECURITIES. 


VANCOUVER’CHANGE 
SEEKS  TO  EXTEND 
MARKET  FACILITIES 

Officials  Believe  That  Wider 
Interest  Will  Result  If  Ticker  j 
Service  Developed 


REDUCTION  IN  PRICEISHORE  MINES 
PLATINUM  RUMORED!  TO  CLOSE  DOWN 


Mining  Market  Record 

By  F.  Ol.tARN  A  CO. 


AJ.A&KA  VytTEn  --  SharehoJders. 
oif  .Vlaska  L'ntfed  Gold  Mining  Co.  a' 
a  -vpeclal  meeting  held  .Januarj-  7th 
la-st  confirmed  the  action  of  directors 
in  voting  to  accept  the  offer  of  .Ma-'ka 
Treadwell  Gold  Mmmg  Co.  of  full  .«et. 
tlement  of  its  clajm  of  approximately 
*582.000  against  th*  cvmpany  m  re 
turn  for  thp  17.200  shares  of  Treadwell  ! 
Yukon  Corp  stock  held  b»  Alaska 
fnited. 

r'lssoIuLlon  cf  the  company'  and 


Unlisted  Mines 

Draper  Dobie  &  Cc* ,  Toronto) 


COMMISSION  IS  ACTIVE 

Vancouver. — Under  the  aggrr.s.slve  pro-rata  distribution 


leadership  of  John  McGraw.  30  year  us-sets  was  also  ,authciri/.cd  and  a  finni 
old  president,  the  V.mc.ou'er  stock  tliuid^iing  ^diyidtmd  of  l.^c  a  shar 
e.ichange  will  make  an  effort  this 
'ear  to  extend  the  market  for  Brit-  i.iiMm.,,. 

ish  Columbia  mining  seciirUies  and  , 

diversify  the  stocks  on  ifs  list  byigffjjjp,,  pf  compan>’ 
augmenting  the  nunilier  of  indus¬ 
trial  shares  quoted 

A.  E.  Jukes,  head  of  A.  E  .hikes  & 

'  ompany.  and  one  of  the  mo.si  ;ic.- 
flve  members  of  the  evchange.  has 
gone  to  Sa.n  Francisco  with  a  \iew- 
to  making  arrangements  for  .n  regu¬ 
lar  ticker  service  in  t  altforni.n 
brokerage  offices  with  quotations  of 
Vancouver  listed  stocks 

The  contention  of  the  t  ancoii'er 
exchange  Is  that  because  of  the  hock 
of  information  regarding  lit  secu¬ 
rities  such  a.-  would  be  provided  by 
a  lirker  seri'ce.  mau'  falirornia 
speculators  and  investors  "  bo  might 
he  f.t'orably  di.'po.scd  towards  plac¬ 
ing  their  funds  in  W  estern  i  anada 
ate  virliially  ronipelled  to  confine 
tltrir  .icti'ltics  to  fnited  States  and 
eastern  i  anadian  market,’' 

I'anroii'f  i  brokers  are  thoroughly 
i-onecioiis  of  the  neressilv  fo’  inter- 
c-.iing  mi're  inifside  capital  in  the 
mines  of  British  l  olumbia  ^lost  of 
the  tne  inin''s  .-.o  far  developed  have 
h'^rn  financciJ  chiefly  by  pri'ate 
■ompanirs  or  syndicates  rather  than 
through  the  direct  offire.s  the  r\- 
clinnce.  I’iorieer  ,ind  Braiornc.  for 
itistanre.  were  financed  chiefly  by 
syndicates,  tilthoiigh  their  stock  lias 
been  extensively  traded  in  \ancon- 
\rr.  I  onsedidated  Mining  A-  Smelt¬ 
ing  I  ompany  .  Premier  Gold  Mining 
I  ompany.  Britannia  Mining  A- 
.'melting  Compiiny.  Gr,Tnhy  l  onsolj- 
dated  Mining  A-  Smelting  '  i  oini'any 
« Cl  e  ail  hnil;  up  by  outside  capital, 
and  not  with  the  agency  of  the  Vatl- 
'  oil' er  exchange 

Howe'er,  in  recent  years  a  grow- 
'tig  number  of  smaller  compaities 
ha'c  been  pi-onmird  and  eiiahleil  to 
operate  thsotigh  ihe  capita)  plticod 
•If  thc’r  disposal  throngii  salc.s  of 
iheir  slock  on  the  \ancoii'er  ex¬ 
change  The  Vancou'cr  exchange 
has  also  hern  one  I'f  the  biggest  and 
most  ac  tive  markets  for  .\lherta  oil 
Slocks.  The  fc'lmg  among  \'ancnu- 
'cr  brokers  l.s  that  there  is  mom  for 
■idditional  financing  of  mines  and 
oil,-:  through  thp  serwice  of  the  ex¬ 
change,  hut  that  a  tremendous  re- 
sr'-'do  of  new  money  may  he  tap¬ 
ped  by  pro' idinc  the  western  states 
rvith  more  information  re,garding  the 
securities  listed  locally,  so  tliai  this 
money  may  be  di\rrtPd  from  ilic 
I  nlted  St.ates  to  .stocks  listed  on  the 
Vancouver  exchange 
There  has  been  a  general  hoiise- 
cleaninc  of  qiiestionahle  .stock.s  in 
Vancouver  during  the  past  few- 
years.  \  closer  scruiiny  than  r\er 
:R  brine  maintained  over  listing,  and 
only  last  year  the  exchange  found 
it  neress.-iry  to  .su.spend  trading  in 
or  delt.st  twenty-eight  is.siies  because  i 
It  was  felt  that  they  were  not  stif- 
ficiently  substantial;  tin  properties 
had  not  lirt  n  developed  enough  to 
give  a  real  indicutinn  of  their  possi- |  ^  for 


has  been  declanxi.  payable  .tanuary 
24lh,  ne\l  rhlo  will  constltllfe  the 
only  payment  to  .sharehol.lprs  in 
ill  termin.ile  the 


i  rnr.RA  l,  h  lRKT.Ayn  —  lua-mond 
drilling  l.s  prr>cerding  from  Ihe  700 
ft.  le'pl  ,n'  Federal  Kirkland  Mining 
Go.  adioinmg  Stylvanilc  ami  Tobiirn 
on  the  no/lli.  The  first  hoJe  in  ihe| 
currciii  programme,  wliicli  i.s  be. tig 
drilled  at  a  SO  degree  angle,  ha.s  ' 
reaehej  a  depth  in  exce.s.s  of  700  ft. 
Iwlo'v  the  lujltom  hon/.on.  It  is  ex 
pocted  that  the  drdl  will  encounter 
the  .shaft  .structure  at  a  xertiral  dcptli 
of  1.200  to  l.-too  feel.  Several  other 
holes  are  planned  to  rest  at  depth 
the  three  breaks  'nd.'ca'.ed  by  driUJng 
<  ajTted  on  la-sl  yeai.. 


IfARf'ICA^A  AMALi.  —  Harricana 
.\maJgamaled  has  ol'iained  a.ssays  from 
a  high  grade  'em  on  the  Ilrd  level.  ,1. 
M  I’.arc.  managing  director,  advices. 
Ihe  I'uiaiicial  Times,  with  results  run- 
nmg  $2,7  acro.vv  21  inclie.s.  sir  S"  a’’ro..s 
.72  inches  and  .>22.7.7  .k  i  os.s  I  >;  inches’. 
'Total  length  of  the  expo.sed  'em  is  o.' 
fi  an  i  IS  sttll  :  hiovmg  m  Hw  face  v'f 
t h*  tlirfi  Mr  Far''  note.s  th.i*  the 
'em  Ls  now  ge'img  luispiwcr  hut 
a.v'-ays  are  '.iiowing  tha'  it  i,s  in('r''a.,ing 
m  value  with  the  la.st  a.' -ay  reoei'-ed 
rimiimg  -fo.S.lo  for  II  mches.  The 
nrne  is  nieetmg  'vith  progre.s.si vely 
I.ptto:  results  to  depth  as  'allies  on 
‘he  200-f:.  level  were  .70eg  better  than 
on  the  .surface,  "liilr  on  the  .7rd  leve'l 
they  almost  d.tiiblo  tho.-e  on  the  2n<l 
level.  The  'em  no'v  bc:ng  openevi  .on 
the  -7rd  le\el  "a.s  worked  on  the  2nd 
in  NovcmlH-r  "'th  'ahte-«  running 
?S.0.7,  .*2:.,2‘..  $17. ,70  and  *1  10  for  .'-ft, 
widths.  The  mine  has  a  promising 
.-'hea'  north  of  the  actual  works  with 
go.Ml  '.ilue.s  and  it  is  intendevi  'o  ex- 
plofs  thus  seetiin  soon.  p  Is  ■aj.so 
planned  to  <hamond  drill  from  the  ."rd 
level  direetl.v  south  Harricana  has 
potential  groiiii'l  for  a  distance  oc 
so?ne  2.000  ft.  which  h.i.s  not  yf  hern 
explored  in  any  way 

tn  rcjfisos  I  A  h  i:  I'h.' 

•  ''i  l'.Dn  crusher  a*  Hiitchi-son  1-ake  Got'l 
M  tics,  four  mills  north  of  Gci  .ildfen. 
Is  iio'v  in  operation  and  the  follow  Uit; 
luilk  sarnphng  .'i..-?ay  fig'ires  ate  re 
Ica-scd  I'v  W"  t;.  •‘hapman.  sr,  •  v - 
licasurei',  Thiriecn  v-arnples  were 
‘alien  ovei  a  On  foit  length  on  No  i 
'Tin  >n  the  first  fI25  Ft  )  level,  a-  ,a 
postfoti  I  pi  f.  north  of  the  shaft  ait'j 
so  ft.  w C.S’  of  he  cro.sscii.  Awr.ige 
width  .'r  the  ve'n  is  I  .'5  mches  and 
val'ies  frun  as  follows:  .*17.s.7,  2.F''i.  j 

S.10,  lo.t.-,.  0  TO.  I.o.-,.  |.■,,so.  710.2''. 

2S0;  107  2.>.  20  ie.  7.". .70.  217.00 

P  IS  leamel  by  ‘rite  l■‘lna^clal  Times  ; 
‘b.ot  th’  company  ha.s  secired  new 
fmaneing  through  local  interests  wh'i 
ate  jirc.sently  sending  an  independent 
engineer  to  the  property.  F'urtbci 
bulk  samples  are  going  through  the 
crusher  lejt  a.'.say  ,a  w-dl  not  be  avail¬ 
able  until  such  tune  a-s  the  Indepen¬ 
dent  engineer  returns  to  Toronto.  A. 

1..  Norton,  geologist,  i.s  in  charge  of 
'operaU'diis  for  the  company. 
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Ion  the  southen'd  corner  of  the  Nor  It 

lliamonj  drilling  will  be  carried  oni 
vy  iiiuiev  ground  to  mter.seci  the  Pa 
mour  ore  which  i.s  believed  to  be  lak- 
tng  into  the  property,  while  it  is  uri 
iierstocd  Inal  .shallow  ho'e.'  will  oe 
drilled  at  the  southwest  corner  of  thi 
property  l.s  intersect  the  ore  from  the 
HaJInor  luopertv  which  is  a.s.sniTie  I  to 
lie  raking  in  the  direction  of  the  North 
M'hitnev  ground.  l,.vwronce  I!  Wright 
IS  in  charge  of  operations  for  ilio  com 
pany. 

rAYMOSn  riBl.EMOK  r  .l,  Cai 
roll  Finnan,  engineer  in  charge  of  op¬ 
erations  .If  Itayrnond  ‘riblemont  Tkold 
Mines.  Tihleniont  town.ship.  Quebec, 
reports  by  wire  to  local  officials  that 
Ihe  N.'  1  d'anion  1  Irill  Iiole  has  t>een 

spotted  and  drilling  started  .laniiary 
2tth  The  company  is  l>eing  financed 
by  li'c.il  inicrcst.s, 

Amm  Gold  Mines  Reports 
Favorable  Progress  At  Mine 


Talk  In  New  Y ork  (T»nJes  Of  $34 
An  Ounce  For  The 
Metal 

I  _ 

I  Tofonlo  Bureau  Th#  Financial  Ttniaa 

I  Toronto. — A  rcdiu'itoii  m  ibc  "i: 

cial  price  of  platinum,  which  uuw 
.stands  at  iFoG  per  ounce,  id  regarded 
ar  imminent,  accoidlitig  to  .New 
'^■ol•k  advices  While  Iho  $36  pric< 
if,  officially  being  iiuoteri.  It  i. 
claimed  in  sonic  utiartris  that  .sale- 
:it  $31  per  ounce  have  already  hern 
made. 

luinng  1D37  Ihe  a'eragt’  price  n. 
platinum  ivas  $.ol  '73  pet  Iro. 
ounce,  with  the  market  for  litc 
metal  rcarhing  a  high  of  $64,361  p 
ounce  Ml  Februar'  and  a  I(>w  o 
$38,385  in  Dcremlier.  In  1I'3G  I  In 
tiverage  price  wa.s  $12,!i26  per  tin. 
ounce,  with  ti  high  of  $6S.I)6i'  pei 
ounce  reached  m  Sepieiiiher  :ind  .i 
low  of  $33  in  May 

Production  of  ihc  iilaiinuni  metal, 
last  year  ajipro.xmi  tied  that  of  th 
previous  year  at  Plfi.m'i'  tro.v  ounces 
Platinum,  the  largest  single  sotiivi 
of  which  coniiniie.s  to  come  from  rc 
cover.v  as  part  of  the  t'antiiiiai 
nickel  operations  of  International 
Nickel  t  o.  and  I'.ilconbridge  Nickc 
Mine-S,  has  strcngllieneil  it.s  post 
lion  in  the  chcniical  and  elei'lrica 
field.s  and  was  more  widely  used  ii 
dentistry  last  year.  l,aboratory  rc 
search  and  developinent  w'ork  situ 
ilar  to  that  for  nickel  i.s  being  ap 
plied  to  the  platinum  metals  will 
the  re.’iult  that  still  gi  eater  uses  ai  i 
bring  discovered  for  tlie  metal,  lii- 
tcriialioual  Nickel  l  ".  supplies  ap 
proximatcl.v  0.7  per  cent  of  t  anadiai 
platinum  production  with  sales  oi 
Ihc  metal  in  the  fi'e  year  perioi 
fiom  1033  to  1036  reflevling  the  im 
provement  in  ihe  demand  for  plati¬ 
num  metals.  In  1033.  Internationa 
Nickel  disposed  of  10.300  ounces; 
in  1033.  77. ns  ounces;  1031.  131.43 
ounces;  1035,  13S,S71  ounces  and  it 
1036.  320. OSO  ounces. 

Julius  M.  Cohen  Reports 
On  Work  At  Wood  Cadillac 


Temporary  Action  Deemed  Ex¬ 
pedient  To  Recoup  Necessary 
Operating  Finances 


Oil 


Acme  Gas 
Aflon  Mine# 

Ajax  Oil 
Alexandria  Gold 

Toronto  Bureau  Tlio  Fln.nct*!  Tinea  |  Anglo  I  luronian 

1  oronto.  —  The  management  of  1  *Ro'uvn 

Mirth  Shores  Mines  (1936)  I-td.  has  |  3h"  . 

deemed  it  expedient  to  temporarily  j  Aidermec  Coppe.- 
rlnge  down  the  property  until  such  A.  P.  Coneohdeied  Oil 


bili*!es,  or  clsr  ricfecl.-  were  found 
in  rranagenient  or  financing 

With  another  incipient  mining 
boom  dcvc!f>|ijnc  in  Ihc  X.chano.3 
field  on  the  wc.-’i  fo.ist  of  Vancou¬ 
ver  Island  it  i,"  cxp'cfcd  Hum  the 

■  ■oniitig  spring  will  bring  out  active 
trading  on  the  cxch.ingr'.  with  the 
prohah'c  listing  of  sever, ’il  new  emu- 
panies  repre.senliiig  mitie.c  m  that 
area.  With  the  .steeiiritle.’i  Fraud.s  .Vet 
hn’.Ttrred  ill  .''everal  delails.  and 

■  lo.-’c  eo-operatiiiii  iictween  Hie  cx- 
eliange  and  the  provincial  govern- 
inenl  asMired.  \  a.nei.)ii\ er  brokers 
fee!  fhr  stage  i.s  well  ,iei  for  what- 
eve-  dev  el'ipnieiits  are  to  eoine. 

Jellicoe  Encounters  100  Ft. 
Of  Ore  Averaging  $12.90 

loronln  Piirr-iu  Ttir  Times 

Tori.iito.  .lellieoe  '  oii.-ol  idated 
Hold  NInie.e  ha  eneoiinir  vc!  a  lengHi 
'd  pill  f*  of  on  of  average  grade  of 
>13. I'll  over  drift  vvidlti.  with  the 
dr'ft  Mill  in  ore,  in  drilling  east  on 
Hie  fir.sl.  'll-  23.7  P.  level,  according 
lo  a  progress  i-eiiori  In  hareholder.s. 
Tile  scelion  vva;-<  first  eneountf a  r  d  at 
.‘i  point  31  ft.  e,-i.  •  Ilf  Sta'ioii  3,7,  C)n 
:  Ik-  sycond  and  third  'evei.s  wink  has 
not  progre.ssed  far  eiioiigli  to  rctteli 
Hie  i.re  hoiiy  bring  drifted  on,  on  the 
'ir.sf  level,  on  ,t.'  a '.'iinieil  rake.  Hon- 
siderahle  :iiniiiini  of  de.id  work  i.> 
iifeisary  at  .lellieoe  owing  to  the 
fai’l  that  llie  sh.aft  was  sitei)  l.-,(i  fi. 
west  tind  .slightly  nortli  of  llie  vein; 
ilii.v  position  being  '  hnscn  on  ae- 
entiti!  of  the  .-watnpy  ground  pre- 
’  ailing  nearer  the  loeaimn  of  the 
V  eln 

\  flat  diamond  drill  iiulc  piii  out 
from  tlif  second  level  PHi  ft  writ  of 
ihn  erosseijt  inter;  ecteij  ft,  of  ore 
graii  ng  582.37.  3o  ft  north  of  Hie 
drift 

.Ml  work  at  the  presi'ii:  time  at 
lellnoip  l.s  being  coneent ra ted  rm 
■he  Hrst  two  levrd;.  where  there  re¬ 
main  some  ifiii  ft.  vet  to  go  before 
:ea<h;ng  the  cast  end  of  the  first 
oi-e  slioo'  indicated  by  dianioiirl 
drilling  Work  will  be  re.’,ijnied  on 
the  third  level  when  drv  f  b  ipnient  on 
the  upper  hori/ori  liat.  aiiva.need  siif- 
rieiently  lo  allow  telca.se  of  power 
fni  work  lower  down  ' 


ht:\l,AXO  GOIjT> — .A  special  meet¬ 
ing  of  K'cnland  Goiri  Mines  l.td.  ha.s 
been  caale-i  for  February  7  a’  1f>  a.m. 
Ill  the  King  Krlward  Hotel,  'roronto. 
when  .sluirchnlders  will  be  asked  to 
der  ,on<l  approve  a  by-law  pro¬ 
be  .sale  of  ‘he  rompany7 
.  a.sse;.s  in  aeeofdnni  e  with  term.s  T  a 
lieitam  agreement  made  with  Foi-wai'l 
Mining  Ftiinnee  r/ 1  m  .lanuary.  1I>.7S. 

hll,\  1  (rOl.n  -•  Kiena.  'Joii-l  .Xl.tie.s 
h.a.s-  Ui-po.sed  of  au  addiH-mal  blnek  of 
*rea-'Ury  iltares  t  ,  peov’de  firiance.s 
for  ti  pregeatiirne  of  ,^,;lmonrJ  d.'illing 
lo  bf.  lai'i’ici  oip  on  the  priqiertv  in 
I  eihiii.s.-on  township  loe.Ted  soiiMiwe-t 
of  S  G-  )M  Mines.  ‘rite  ■ffuir-W'’'] 

lirograinitir  of  <li-i'Iing  wdl  'ne  started 
uuinediately.  ‘[‘he  Financial  Titne.s  i- 
officialiv  inform'd,  with  wo-k  to  be 

dope  thfiiugli  the  tie. 

In  foiiner  operations  a  -Ita,''  wa.s 
•unk  to  1.-,.-,  ft.  depth  with  I'-v  el  n. 

e-i  at  12.7.  2:in.  .g.-in  an'l  170  f,  with  a 
sill'  Ir'V'e]  to  fl.  ;jbo\e  the  Ivi'ittottt  itori- 
roll.  I 'on.siderahie  lateral  wo:  k  ha- 
heen  carried  out  with  work  on  the 
ub-levi'l  showing  .710  ft.  f,r  ,,rr  .-ivi-t- 
agiiig  *10  aip).ss  in  ft, 

MARTIK  niini  Martin  Bird  Hold 
M'lies  ha  -  mlersi  r-tr  I  sotlie  fav  ru-ai.lr 
new  oro  in  a  l.-itertil  drill  iiole  on  I  In; 
777. ft.  level  fl".  ft.  we-  I  of  s-,,.  ,,ltaf'. 
.X'-'  ordirig  o  S.  .1.  P.  rd.  ore.  i.ien*.  ihe 
hole  retniiierl  the  followng  '.ineru- 
tt'e  a- -ays  .ttS.SO  over  1.2  f‘..  jei''...7o 
over  I.I  !t,:  $22. .70  over  I,'  f-  ,  $.’2,10 
over  in.:  over  1  't.  anil  *.-,.27 


Toronto  Buroati  TTie  Financial  Timra 

Totoiito.  Returning  from  an  in- 
.speciion  of  the  Cadillae  township 
property  of  .\nim  Gold  Mines.  Henry 
H  Tudor,  president,  when  interview¬ 
ed  by  The  Financial  Time.s  this  week, 
expressed  sattsfaetion  wiiji  results  of 
development  work  eompleted  lo-rlate. 
A  .7-tnn  amalgamation  hulk  sampling 
mill  is  being  operated  to  test  the 
various  ore  diselostires  and  from 
resulfs  .seeiired  to  date  the  ore  ap¬ 
pears  to  be  free  milling  with  high 
v  alues  hav  ing  been  secured.  Indica¬ 
tive  of  the  interest  created  in  the 
hulk  sampling  operation,  two  other  I 
roinpanies  in  the  area  have  ap- j 
proached  the  .\mm  Gold  officials  with  | 
regard  fo  using  the  mill  to  lest  their  ! 
ores.  ' 


Toronto  Bureau  The  Financial  Timaa 

Toronto.  .Iiillii.s  M.  (  ohen,  con¬ 
sulting  engineer  of  Wood  fadillac 
.Mines,  in  a  report  imdei  ^daie  of 
lanuary  24th.  states  that  beginning 
at  flS'ij  ft  on  the  303  west  drift,  on 
the  35t'  ft.  level  and  continuing  to 
134  ft.  ore  eoubl  he  seen  across  the 
full  fare  of  the  drift,  while  fe.st  holes 
to  the  north  showed  the  vein  lo  have 
a  total  width  of  at  least  P'  ft  Ac 
(ording  to  Mr.  l  ohrn,  fine  free  gold 
I.I  scgtiereil  throughout  the  face  of 
llie  drift  ami  eaii  be  .leen  Inirrmii 
lently  in  the  roof  for  a  length  of  23 
feel. 

.71  OSi,  ft.,  face  ,Tnil  lest  hole 
samples  in  2  ft.  sections  gave  assays 
of  $2  811.  $1.20,  .$23.10.  $73.50.  and 

$17.10,  nr  an  avetuge  of  over  $22  at 
this  point.  I'ar  .samples  taken  from 
the  vein  maieiial  helweeii  ost._.  and 
lost,  ft  gave  $0.30.  $'),So,  $n.20  and 
.$l7.7i'  per  ton.  Samples  iif  the  see- 
tinn  beyond  1".$  ft.  htive  not  as  yet 
been  assayed,  he  stales. 

Expect  Sylvanite  Will 

Repeat  Extra  Of  5  Cents 

Toronto  Rurcau  Tha  Financial  Timra 

Toronto.  -  Directors  of  Sylvanite 
Gold  Mines  will  meet  sometime  etirly 


time  as  the  company  |8  in  a  finan¬ 
cial  position  to  commenee  milling  tbe 
developed  ore  and  concurrently  con¬ 
tinue  the  second  level  W‘est  a  further 
$00  fort  where  drilling  indicated 
continuous  ore  shoot  of  higher 
grade.  The  sunt  of  $10,000  Is  recom¬ 
mended  as  necessary  to  reopen  the 
mill  and  continue  the  drive  ■wester¬ 
ly  to  open  up  the  higher  grade  ore. 

In  Hie  la.st  8  months  directors 
have  advanced  the  greater  part  of 
funds  necessary  to  solve  the  faulting 
and  carry  work  lo  its  prcse.nt  stage. 
Shareholders  are  now  offered  the 
right  through  subscription  to  units 
at  $100  each  in  North  Shores  Invest¬ 
ment  Syndicate,  tlie  mortgagee,  to 
piircliasc  $10,800,  the  balance  of  the 
unstibscrihed  portion  of  the  $20,000 
mortgage  placed  on  the  property 
bile  In  1035.  The  mortgage  which  Is 
.{  direct  fharge  against  the  property 
was  to  mature  in  two  years  but  It 
ha.s  been  extended  a  further  two 
year  period. 

The  second  level  has  now  been 
developed  by  an  ailit  driven  west¬ 
erly  for  1.264  ft.,  opening  up  two 
new  ore  shoots,  2H  ft,  and  176  ft.,j 
with  v.alue.s  averaging  .$18  over  14 
inches  and  $28  over  11  Inche.s,  re.s- 
Iiecfively,  The  mill  and  power  plaxit 
have  been  completely  overhauled 
and  reronditioned  during  the  past 
few  month.s.  and  has  operated  In- 
lermitfently  testing  the  ore  already 
developed. 

-Annual  meeting  of  shareholders 
will  be  held  January  28th,  at  4  p.m. 
ill  the  King  Edvx-ard  Hotel,  Toronto. 

Manufacturers  Life 

Statement  Shows  Progress 
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o$c 

Artec . .  .  .  .  .  . 

Benkfteid . 

Bagamec  Houyn  .  t 
Baa#  ^tet«t.•  .  . 

Beattie  Gold  •  i 

Big  Miaaouri  .  . 

Bob  Jo . 

Bralorne  Mlnea  Ltd 
Buffalo  Can  G  M.  .  . 

Buffalo  Ank . 

Bunker  Hill  Ex.  .  , 

Bidgood  Kirkland  .  . 

Calgary  A  Eid . 

Calmont  Oil# 

Can  Malartic  CM.. 

Central  Porcupine  .  . 

Cariboo  Gold  Quartr 
Caatle-Trethewav  .  . 

Central  Pat  Cold  M 
Chemical  Reaearch. 

Commonwealth  .  ,  .  . 

Coniagas . 

Coniarum  Minea 
Cons.  Smelters  .  .  .  , 

Chromium  M.  A  5. 

Cons.  Chibougamau.  . 

Darkwater  Mines  .  . 

Dome  Mines  .  . 

Dom.  Explorers.  .  .  . 

Oorval  Sisco#  .  .  .  . 

Eldorado . 

East  Melartic  .  .  .  . 

Falconbridge . 

Fed.  Kirkland . 

Foundation  Pete  .  • 

Francoeur 

Gilliea  Lake-Porc-  .  . 

Glenora  . . 

Gold  Belt . 

God's  Lake  Minas  .  . 

Goldale  Mines..  .. 

Gold  E'agle  .  .  .  . . 

Goodhsh  Mining  . . 

Graham  Bousquet... 

Granada  Cold  .  .  • . 

Grandoro  ... 

Grull  Winhksna  Gold. 

Cunnar  Gold 
Halcrow  Swa>*ze  M. 

Harkar  Gold . 

Hard  Rock . . 

Hargal  Oils . 

HighwoocLSarcee . 

Hollinger  Cons.. 

Homestead  O . 

.  Howay  Gold . 

)  International  M.  Corp.. 

Int.  Nickel .  51.00 

Jacola 

jack  Waila. 

H3ontinu6d  from  Page  14)  I  l"'*M°Co'n'.  ' 
g.tge.'v  were  reduced  due  to  drought  i  kerr. Addison 

conditions  In  Western,  Canada.  The  I  ihid.on  Bay .  m7 

ensh  rate  of  interest  collected  on  |  Leh, 
mortgages  for  the  year  wa.s  4.759e. 

■’Money  advanced  In  1937  on  new 
mortgages  on  urban  property  was 
slightly  In  exces.s  of  M-t  million  dol¬ 
lars.  as  compared  with  $1,000,000  so 
advuinceri  in  1936,  II  Is  of  interest  to 
note  that  more  than  a  third  of  the 
new  money  invcsteii  ha.s  been  placed 

utider  the  provisions  of  Ihe  Domin- |  Maralco . 

ion  Housing  Act.  whereby  the  j *  t-a»iern 

are  made  .iointly  hy  the  eompatty  and  Merland  Oil 
the  government.  From  the  inception  ' 
of  tills  acl  a  little  over  two  years 
ago.  the  company  h:is  participated 

in  loans  with  the  government  tojMcl.eod  Cockshuit.'. 

Iiorrowers  to  Ihe,  extent  of  approx- I  Minto 
iniately  one  million  dollars,  of  which  I 
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The  No.  2.‘\  vein  has  been  opened  next  month  to  rtinaider  dcelaraliou 


for  a  length  of  90  ft..  Mr.  Tudor 
j  .stated,  and  if  i.s  still  o|>en  at  both 
'ends.  .Xverage  assays  from  the  vein 
tan  $22  over  a  width  of  7  ft.  Bulk 
sampling  of  No.  1  vein  returned  an 
average  of  $52,83  in  gold  per  ton 
j  over  a  width  of  3’2  ft.  with  mill  re- 
<  overv  of  91.8'''. 

.No.  rein  is  a  large  tonnage  pro¬ 
position  of  good  grade.  7Ir,  Tudor 
states,  and  it  has  been  openeil  for 
237  ft.  w  ith  w  idths  up  to  20  ft,  I'han- 
nel  assays  so  far  show  values  of 
ahoiit  .$10.70  Ml  gold  per  ton.  and 
hulk  s.-iinpliug  of  the  show  ing  will  be 
undertaken  next  week.  This  vein  is 
now  being  op'^'iied  on  Ihe  two  levels 
where  the  earl'  iissays  show  if  as 
good  or  better  than  on  the  first  hori- 
I  7.on. 


of  the  regular  quarterly  dividend, 
and  the  ’  Street"  is  expecting  that  a 
bonus  of  .7c  a  sharo  will  be  derhired 
along  wiili  the  regular  payment.  In 
1937  .Syhanite  paid  a  total  of  27 
cents  a  share  in  dividends  including 
a  bonus  of  5c  a  .share  paid  on  March 
31. 

tit'eiailons  at  Delnite  and  Tyranitc 
properties  Ml  which  Sylvanite  holds 
controlling  interest  through  File 


Corp.  •  . 

,1.  r  ,,  1  -  I  Model  Od,  Ltd... 

the  company  s  .share  of  the  Invest- 1  Monet, 

menf  is  three-quarters  of  a  million  j  Morn,  Kirk.  .. 

dollars.'’  I  Murphy  Mine,  .. 

Mr.  R.  Gooderham.  president  of  j  JJ^^ec  Mine, 
rhr  company.  In  Ills  addres.*;  to  the  New  Golden  Ro#e 
nnnnal  meellng.  dealt  with  the  proh- 1  Ntp'"»'ng 
Ictn^  of  Krowins:  taxation  and  the 
difficiilfv  of  finding:  profitable  ave¬ 
nues  for-  the  Investment,  of  surplus 
funrl.s. 

19.16 

%  % 

^0.1  o9,$r»5  0<i.449.32S 

1'oicr  o.S‘^.r)35.26I  532.Sr»9.7nS 
972.725  21.379.243 

*^.444. 305  6.339.38'’: 

32.155.456  30.71  3.S1 4 

5.8  12.929  5.329.173  i 


2. >9 

2.2S 
.  Ih 


Noranda  Minc«. 

Norgold . 

Normetnl 
Nor.  Can  Min.  . 
O'Brien  Gold  .  . 

Omega . 

Olga  Gas  A  Oil 
Okatia  OtU  .  .  .  • 
Oro  Plata  .  * 
Pamour  Pore.  .  . 
Partanen  Malartic 
Pacaltn  Oil#  ■  . 

Paulorc . 

Paymaster  Cona, 

1^4.3.7y.!>3.7  I  43,685.519  I 
X-  Inclufmg  contingency  rc.scrves 


No'v  Rnin.s 
rofnl  In 
Prem  Ineomr 
Iii'est,  Income 
Total  Income 
xSiii  p.  Fiind.s  . 
Total  .\sset.s  . 


BIG  (iATN  I’OKE  OCTPIT 


Saint  .lotin  —  Coke  production  in 
Noxn  Scotia.  New  Brunswiek  and 
1  Qiiet>ec  Pro'ince.s  during  Hie  fir.st 
I  anaditiu  Mines  are  tepnried  to  hp|^lp^.pp  months  of  last  xenr  totallod 
proceeding  sat  isfacloril.'  with  a  3t)U- 1 compared  with  698.894 
ton  mill  reported  proposed  for  ihe  tons  in  the  .similar  period  of  the  pre- 
latler  properly.  ;  \  loii.s  year. 
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Dividend  Declarations 


Ap-i--. 

_  I  Xiin-'i 

Toronto  Bureau  Th®  Financial  Timas  Xiipl'* 

Aul' 

Toronto.-  Morris  Kirkland  Gold 
Mines  hap  extended  the  drift  on  the  Bonk 
270  fi.  level  on  the  south  break  for 


ovi 


t  ..  gi'iiig  .m  a'*', 
"f  6.0  f,  ;iri'i  grade  ,.f  A'.-,.: 
i"]-  Son.  'I'lc  ’  a.'s'ir'  >  '  he 
''onHu'iatioii  o'"  ‘he  high  g 
■ire  -/.oiif  ati'l  'liiriing  to  Ht'  ' 
1-  iicing  I'.iii-.e'l  forward. 


V  •I'll 
gold 
■wa  id 


1/. 


\i:i:i.y  —  .Man 
'rl.  ha;i  eornpo'’' 


n  Mi 
d  'X 


1/  1  r;  7  I  X 

Neely  M  ne 
lioie.s  111  till'  lurrcn*  progriiiiiiiie  ijf  d  .'i - 
111  oi'i  ilrilling  iiiijirwav  on  Hv  ,\n- 
ken'e  Hvteii- ion  group  of  1  ilaiins  :n 
the  Por.'Upine  area  whah  Mai-fui 
.M'-N'-ely  i'-i  expliii'ing  under  a  'vorking 
option  agi  renieii'.  Hue  drill  h'lle 
offii-ially  repnrieil  lo  ha\e  rn'  ouniere.l 
minenliration  a.IHriiigh  detail-  as  t'l 
'aloe’-'  "litaiti'fl  :ir“  not  available  a> 
vei,  ‘Pb*'  thir'l  liriil  hoii-  is  now  iiemg- 
Irilled.  Tlie  priopertv  h';'  .'--out h w esf  of 
Hiiffain  Ankerite  and  a'ljoins  lieintfe 
.M.ne-,  ruli'iidia ry  of  Sylvanite,  on  the 
.■ovjih. 

Min  i  U  \\  IIITM'.y  North  XX'hit 
ti'-y  Mine.,  operating  the  foimcr  Ken- 
ra.  SoiiHi  Koora  and  N’.jr'h  Whitnev 
<  lol  l  Svni1ii'a‘e  propertie.--  adjoining 
I’aino’jr,  ha'  av*ar»ied  a  diamond  drill 
i-ontrart  to  the  Itvoan  Diainon'l  Hnlt- 
ing  t'o.  o'  Timmin.o.  the  L'lnaneia! 
'Piines  IS  nffieially  informed.  Driiiing 
w'll  IK'  started  imiriedialfl,' .  v'h:Ie 
:u 111 ult a ne'o'isly  the  .'liafl  .'-lunk  to  270 


Morris  Kirkland  Extends 
Drift  On  The  South  Break ' 

HD.  Trl.  Prrf. 
U’.hori;  Pr.-». 

f  Mod  I  rr.il  .... 

f  foroiUo  . 

Rro«.  lAt  Ptef. 

,  •  I  •  »  FUfjr  Ribbon  Prrf. 

length  of  290  ft.  with  erralie  values  Hordm  .  Lid . 

obtained  over  this  distance.  Backs  Bufl.iin  .Xnkrriir 
arc  now  being  taken  down  in  the  '.■''s'''''  Power  Prei. 
wersterly  part  of  the  drift  while  the 
east  drift  is  being  extended  on  the  | 
break  'I  wo  .slopes  are  being  opened  | 
on  the  first  or  127  ft.  level  w  here  an  J  " 
ore  length  of  167  ft.  was  opened  in  i^ 
three  shnot.s  with  values  of  around  < 

,$S  to  $8.79  pr  r  ton.  ft  is  planned  to  ‘ 
drill  a  flat  hole  on  the  first  level  to  '* 
the  west  in  an  effort  to  locate  the  (o 
we.sierly  extcn.sion  of  the  south  f'l 
iiieak.  Drifting  to  thi'  east  will  alsoL^^ 
be  carried  out  at  a  later  date.  jfo 

I'rossctiHing  V.-  underway  on  the 
377  ft.  level  and  Ihe  company  has' 
approximately  30  ft.  to  go  to  reach 
the  downward  exlension  of  the 
iiteak  indicated  tn  drilling.  '  iwp  i.i 

Diamond  drilling  i.s  proceeding  on  j  'si'-H ""rriiriUri, 
the  1,270  ft.  level  with  a  lateral  hole  i  i., vim.  ti.ruiri-.  Prof 
'icing  put  out  from  the  west  end  of  ibj,ni,-r«i',ii>-  si,r. 

.the  drift.  in7’'M'*-'.;,r'’"i!rlu'tn-i'  I 

I  The  mill  currrnily  handlitis  110  ini  v.ckri 
tons  of  oro  daily  wirh  monthly  pro-  i.obiiw  A 
fJijction  running;  hetwern  $19,000  and 
and  $21,000  and  indioalions  arr  that 
Mi('  mirrf'Dt  month’s  outpiji  will  hr. 

■  about  ofjiial  to  Df^cembor  when  $19,-  ' 

300  was  produrod. 


Yearly  Dlv. 
Rate  Declared 


Date  Record  Paid  Paid 
Pcivahlr  Out#  n)?  )8  1936  )7 
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prambnie 

^  THE  LIQUEUR  OF  OLD  ROMANCE 

Dsllcioui  with  aft«r-d)nner  eefF««.  A  imall  Drambui*  rounds  off  lh« 
ropott.  Mod*  in  the  Itio  of  Shyo  since  1 745  when  the  reeipo  was 
brought  to  Scotland  by  a  French  retainer  of  Bonnie  Prince  Charlie. 


I  Andrew  Walz  Resigns  From 
Board  Of  Thompson  Cadillac 

Thompson  i  adillae  .'fining  Corpo¬ 
ration  ha.s  announced  that  R.  <".  Bry- 
deu  has  been  appointed  consulting 
engineer  of  the  company,  succeeding 
Andrew  Walr.  vvhose  resignation  a; 
vice-president,  managing  direeioi 
and  consulting  engineer  of  the  com 
pany  has  been  accepted. 

The  coinpany  also  .statcB  that 
15,009  shares  of  the  capital  stock 
have  been  issued  at  an  average  price 
of  28  I  ■;  cents  per  .share.  'There  are 
now-  3.310.009  share.s  issued  and  out¬ 
standing  and  699,900  sliarcs  remain 
in  the  treasury; 
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Perron  Gold 

Petrol  Oil  A  Ga» .  .SOx 

Pickle  Crow .  4,90 

Powell  Rouyn  . .  2.10 

Premier  Cold  .  I  90 

Preston  E.  Dome .  1.20 

Prosp.  Airways .  .7S 

Quebec  Gold .  02 

Quemont  Min . .  .  .  .  00 

Read  Authier  Mine.s  4  40 

Red  Crest . )1 

Red  L-ake  Gold  •.  .. 

r<eno  Cold  Mine*  .  .  ,  .  ,  -IT 

Reeves  MacDonald . 

Roche  Long  Lac . 

Royalite . .  44. TO 

San  Antonio  G .  1.40 

Shawkey  . .  -2^ 

Sherrill  Gordon  .  .»  ».  ..  1.^7 

Sheep  Creek .  1-02 

Siscoe  Gold  .  *  .  .  .  .  1.20 

Sladen  Mdlartic..  ..  ..  ..  LOT 

.Slave  L-ake  Cold .  .22 

S.  W.  Petroleum . 

Sladacona .  .29 

St.  Anthony .  IT 

Sudbury  Basin .  L3T 

Sud  Contrict .  .  IT 

•Sullivan  .  .  a  .  .  LOS 

Sylvanite  Gold .  3.10 

Ta.shota  Gold .  .05 

;  Teck  HuRhes .  T.40 

Texas  Can.  Oil  .  DM 

I  Toburn  Gold .  2.  TO 

j  I'owHgmac .  -ST 

T rcndwcll  Com . 

I  Uchi .  L  2  5 

I  United  Ods .  2  1 

V'eniurc# .  7  00 

Vulcan  Oils .  LIO 

Waite  Amulet  M .  I  '>0 

While  F.aRle  Silver . 

!  Whitewater  Mines .  07 

Wiltscv  CouRhlan .  .n4L. 

WoedCadillac . JM 

WriRht  MarRreaves  7  60 

Ymir  Yankee  Girl .  .20'- 

UNLISTED 

Bietl.  Frcth,  -■  OMi.- 

Coast  Copper .  L2S 

Cobalt  Contact  M . Ol'i 

Dalhousie .  ’  ^ 

East  Crest . 

Fr.nthilN  Oil . 

I  loinr  Oil  .  L )  I 

Hudson  Bay  M . 26. 2T 

Kirk-  Townsite  .  ,  .  .  .  •  -21 

Malrobic . W 

Mandy  Mines  . . 20 

N'ordon  .  .  1 2  L^ 

Pawnee  K»rkland . 

Oil  Selections  .  .  .  •  •  •  0  4 

Osisko . 

Pend  Ore, lit.  .  2.2M 

Ritc  hie  Gold  . 02 

Robb  Montbrav . 0  t  ' i, 

Teiniskaming  M . 


CURB 

Arno  Mine? 

Rr'aijfor  Gold 
Bouscadiliac  .  . 
Brownlee  M.  . 
Cartier  Malartic .  . 

Ontral  (  adiHae 
rtuparquel 
Moffatl-llalL 
^1ontag^e  Cold 
Pandora  Cadillac 
Pa  to  ConsohdatcfJ 
Reward  Mining  .  . 
Tliompson  t’!adillnc. 
X  Broken  hit  s. 
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i  Ibvxiuvtion  nf  niinei^lr't  ii 

j  haN'howMit  foi-  *ihe>  fiiV'i  .ix  nionfh 
19^'’  amounted  n  ^•alll^  lo  abmit 
1  M.jOfj.ooo,  according:  -o  figures 
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1  OS 

1.24 

1.04 

1  92 

1.70 

I.7S 

2.14 

1.49 

01. 

01  I; 

07 

.08 

04 

tf  4 1 

.04^ 

0  4 

43 

37 

39 

43 

34 

7.90 

7.70 

7.70 

7  90 

7  40 

27 

.2S1- 

..’8 

.2  2', 

OM  U 

.07  1- 

.071- 

12 

07 

3. TO 

3.2s 

3. SO 

4.00 

2.60 

,01  H 

Oil.; 

01  I. 

.hO 

.T  T 

.TS 

.69 

4  4 

1  3 

I  1 

1  1 

.14 

.  1  1 

.80x 

70x 

1  34 

L2S 

1  2S 

1  40 

1.24 

23.00 

23. SO 

27.50 

22.50 

.21 

.22 

20 

Oil, 

ni'w 

,01  J, 

.20 

.24 

17 

I2'c 

.14 

.32', 

.02 

01 

.04 

■04.’, 

33 

.10 

2.30 

2,03 

2  in 

2.62 

1  85 

.02  iv 

.03 

02’, 

.0  1  'i 

.02 

OtU 

2  1 

.19 

.19 

25 

.19 

02 

02 

07 

7.4 

.  1  1 

An 

.(JO 

1  t 

09 

07  U 

Oh 

07 

07'.; 

04 

OMJ4 

OR 

07 

.09 

06 

40 

34 

36 

43 

.34 

Oh 

OT 

06 

06 

04 

02 

.03 

02 

20 

.15 

TO 

421'^ 

-TO 

40 

39 

2  70 

:  43 

2  43 

2.70 

2.21 

.06 

.06 

05  u 

?6 

.2  3 

.23 

38 

.20 

'  Ip.'i.'.i;/! 

by  lion 

.  W'.  F. 

Kprr.  Mmibter 

1  'of  N.'itiir.ql  I{p,‘ijurc('.''. 

Coppor 

led  the 

V  1  list  w 

itli  .1  I'roJiu'lioii 

1  valtio 

of  $1. 

1 1 4r.c..'>o.' 

>  aiifl  gold  wa6 

.9  ClOSP 

second 

-  with  V 

al'ip  of 

$1.IG0,?6 

.3. 
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Record  of  Canadian  Stocks 


Abittbl  ..... 

Ho.,  prpf  18*4  I 

F)u  .  rrrt.  o!  depo^if 

no..  7*^  prpf  *•'> 

Acnew  Surpaw  ...  .. 

no  ,  pref  .. 

Alberta  Grain  .  ^214'  ! 

Do  ,  pref  12 

Amalgamated 

Do.,  nrcf  ■  *  ' 

Arsaoe.  Brcaerira  .  12f  |  I! 

Do.,  pref  1f^^ 

Aspoc.  Tel.  &  Tel.  “A". .  8 

Do.,  pref  ,  .  io 

Am.  Cyanamid  “B'‘. . ..  *2h 

Arme  Glove  .  II 

Do.,  pref  .811 

^nKlo  (’an.  Tel.,  prrf  .  •.'•I 
AuU  Wiborc  inoV-/  . 

llarkf'rs  flroad  . 

Do.,  pref  .  88  •!( 

Harcelona  .8 

Hathurat  Paper  "A”. . . .  10«2  II 

N.Hawlf  Grain .  I  30  1  J 

•  Do.,  pref  .  ,  17 

Ib  altj  Bros  .  13 

Do.,  pref  .  108 

l>o.,  2nd  pref . lomf  |0| 

Hell  Telephone .  168  166 

Blue  Ribbon  4 

Do.,  pref  31 

Brantford  ('ord.,  pref  .,  24 

tlrazilian  .  .  11*9  B 

Browers  ^  r)ifll  illors  .  ,  .  7  ' 

B.A.Oil  .  20?-^  21 

B.r.  Pf.wor  .  33  8f 

Do.,  H” .  6*2  - 

Bruck  Silk .  3*.4 

Building  Prod.,  riaaa  A .  82  81 

Burlington  Steel  ,  .12 

Biltmore  Hals .  10*^ 

I  >0.,  pref  .*110 

Burt,  F.  N.  .  .  .  22  2« 

flurry  Biseuil  .  2 

Do  .  prof.  33 

t’alpary  Power  .  100  ,, 

Can.  Bakeries  *  A  ’  ..  *2 

Do.,  pref  .  .  '60 

Can.  Bread  3’i 

Do..  “A”  pref .  02*4 

I  Jo..  '  B"  pref . .  18 

Cnn.  Cemenf  .  12  K 

Do.,  pref  .  I04!2  IB 

Can.  Parkers  .  72  7t 

Can.  Bewenes  ...  1  8.>  1  ( 

Do.,  pref  .  16*1  B 

Can.  Found.  &  Forg  A  .  17 
Do..  P”  .  10 

Can.  Nor.  Power  .  ....  11^ 

<  ;>4.  ?.S.  T  inep  3*4 

I  Jo.,  pref  .  II 

Call,  \Vi*e  Cable  A  ..  *60 

Do..  R  20  2f 

*  an  Bronze  .  38 

Do.,  pref  •  .  •  *101 

Cun  Tanners  .  I’l 

1  »n  .  J&»  pref  .  •  I7I3  D 
r>o  .  2nd  pref  . ,  8'?  ? 

‘  an  (.’ar  &*  Foundry  D’fi  II 

iio  .  pref  .  21  Iv  21 

Can  (‘elanese  .  lOl^  2li 

r»o  ,  rights.  .  .  .  10 

T»o..  pref  .  .  106  108 

‘  an,  Coinerters  .  •  *lo 
c  'nn  C ottot^s  .  .  .  *83 

Do  .  pref  too  108 

<  an  Ureage  ^  Doek  33  33 

Can  Fairbanks,  pref.  |02 

Can  Gen  tleotrir.  *188 

*  an.  Ind.  Alrohol  '  A  '  41-4  4 

Do  .  B  ■  r  I  4 

<  an.  Iron  Foundries  .  .  *60 

I  ‘o  .  pref  .  •66‘^ 

Can  Bneoniolive  ...  B)  in 
‘  an  Foreign  Invest  .18  18 

1  *0  .  pref  105 

Can.rtilCo  .  12U  1*^ 

I  'O  .  pref  1 1  ”)  •  2  1 1 0 

<  an.  I’ae.  Kly  ....  ,  7^4  7 

Can.  B  inerjps  ,  3  2 

‘  o.-Kahiltt  Plow  101^  10 

Carnaiton  Co  l«i  pref  ,  00 

Can,  \\  allpapcr  "A**  .  .  *28*^ 

Do.,  B  "  .  *251^4 

Cons.  Bakeries  .  14^4  16 

(  rUnoye  (’urp.  of  Am  'SOtj 

‘  on?.  Min.  A'  Smelt  .  , ,  62  63 

<  <*naumers  Gas  .  .  lOft  13.5 

Cos.  Imperial  Mills  .  20  24 

1  >0..  pref  .  *105 

C rows  Nest  Coal  ...  35  3-S 

<  row  n  ( 'ork  A*  Seal  .  ,  17  17 

DistilleTs-Seagrama  ...  IH^s  14 

I  ‘o..  pref  ...»  7.S  <1 

1  >o»nin*oii  Bridge  ...  31 ’j  31 

Dorn.  Cr>al,  prei  .  20  20 

I  Join.  ( iiays  . 108  110 

I  >0..  prof  .  ..'154 

I 'om.  Rubber,  pref  .*105 
I  lorn.  Steel  Ar  Coal  B  «.  15i4  15 

1  ‘om.  Stores  .  ,  . .  7*4  8 

fJom  Textile  ........  60  70 

I  lo..  (*ref  .  135 

I  trvden  I‘aper .  . .  8Va  7 

D.mi.  Tar  . .  «  0 

I  o..  nr*  f  .  78  71 

•*  1<  etr  »iux  Corp  .....  14*4  to 

Ka;  1  Kootenay,  com  ...  •D4 

1  '>ii.  torn  1  lal  nrs  .  1  50  . . 

Kastorn  Steel  Prod .  ‘Ib’^ 

I  >0  ,  pref .  .  *105' 2  ,  . 

liastern  Theatres,  pref  .  ’70 

I’.a.RV  Washing  Maohioe.  4^-2  4 

liiiamel  Ar  Heat.  Pr»jd...  2^4 

V.nriish  KUM-trio  -  A’'.  ..  32  32 

Do.  B”  .  B) 

Ivpotable  Fife  ...  blj 

I  amous  Player?  ....  30 

Do..  \ot .  Trust  ...  34  14 

1  aim V  Farmer  Shops  ,  20*a  21 

rf)fd  Co  .  Class  ■ ' A’’  .  18‘s  18 

I'oundation  t  o.  of  Can.  ti* 

Ip  1 .  Paper  .  1 D  2  11 

Do.,  pref  .  31  ^  31 

‘iatinvau  Power  ....  '.4‘J  0 

I  *0..  pref  . .  VtP  4  81 

I  len.  Steel  Wares  ....  7*^  7 

Dp*.,  rights  .  15C;  16 

1  Jrodyoar  l  ire  .  '<2*«  70 

( .oodyear  Tire,  pref  pew  .54*4  36 

‘  ireat  West  Saddlerv  2!*  2 

Dp»..  pn  f  **36 

( lurd,  Chades  .  7*5 

Do  ,  pref  . 'BjI 

it.vpsiiin  . .  7*4  7 

Ham  Bridge  . .  8  8 

I  m  .  pref . .  43  53 

Ham.  (  otton.  {iref .  *30 

1  iarding  Carpets  ..  3'*4  3; 

Ham.  I  nited  Theatres  .  2 

I  Uj..  pref  ....  50 

HOlorest  CiMlieriss  ...  *5 

I  >♦».,  prp'f  •  •  *2.> 

HlideA  Daurh  Paper  ,  16*2  16i 

Holt  Rentr'wCo . *11 

I >0.,  prf-f  .  .  *7.5 

Hunts  (’anaies  '  A"  ...  IOI4  10 
I»o..  B"  .  B1  8 

I  mperial  Tobar«*o  .  13’%  J  C 

Do.,  pref  7  7’ 

Inipreolonial  Coal .  43 

1  *p»..  pref  .  00  tg 

Imiterial  fJil .  18^g  10 

Int.  Peiroleum  ...  30>4  30' 

Ind-  Aecpptanep  “A**.  . .  27*2  20' 

Bifrr.  Milling,  pr.‘'f  ....  100 

1  nt .  Br<*nze  rowfiers  22'^ 

In*  ,  pref .  27  27 

leler.  Hydro  Eier.  "A”,  *8*^ 


-  Week  ending  Jnn  25.  1038  - 
f»rev.  High  l.ow  fVi*’e  Si 

f'b»se  (bango 

2  12  U  2  25  I  o:>  ‘g  fi 


BBj  lOU  JOVj 
I  30  1  2.> 


■“■“■*"*"^^**“"**  I  Do.,  pref  .  .  . •125 

I  Photo  Engravers  .  .  *10 

m  _  _  ■_  _  ;  Pofrero  Sugar  *41 

’  Porto  Rteo  Power,  pref.  07* 
mj  Power  Cnrp  14» 

f'ressed  Metals.  10 

■■  ,  Priee  Bros  15 

..  1  >0.,  nrrf  .50 

Pow^'T  1«> 

High  Low  I>iv.  Udl..  n„  , 

'  lb).,  pn  f  21 

,i?  Remington  Hand  ’14^ 

lO’a  IMy  Riversid..  Silk  22 

1*^  RoPand  Paper  *27 

.;  ....  .-•«  .1-.  D'»..  v»)».  fius  .  •16'* 

11  101%  1  Do.,  pref  *1114 

1^'  *  'c  Reinhardt  Brewery  ‘Z* 

■  I  R'lsrell  Motor  Co  <0 

13  lO  I  Do.,  pref  10‘J 

Root  Petroleum  .  •"’ 

30  20  Saruenay  Pow<  r.  i  rr-f.  .  P8 

12*4'  12  I  Silverwood  Dairy  1  60 

110  7 /f.  ,  Do.,  pref  2’ 

•  *  •  _ ;  ;  Shaw.  W'ater  &  Pwr  .  ,  I’D 

I  Sher.  William? . .  !•>' 

26U  ,,  60c  j  Do.,  pref  .  114 

7  . .  I  Simon  &  Sons .  ?>1 

6’2.o|  1)0.,  pref  ,  .  .*110 

•  •  ••  Simpson  ".A’*  stork  ....  26 

^o|  Do,  •B”  ..  81 

6^  ..  *0  to  1  Do.,  pref  .  02 

40  .,  Smith  (Howard J  Paper. .  15 

Do.,  pref  .  .  08 

10’^  8^  Int.  I  Southern  Can.  Pwr  13 

1.80  1.25  ...  j  Standard  Chemical  8 

17  *  Stand.  Stetl  ^  Con.,  pref  *3.5 

1^  ^  Steel  of  f’anada  . .  64’ 

10.5  104  6%  I  Do.,  pref  '  ...  63 

103’%  101  t  o  Sterling  Coal  .  6 

166  lOlij  8  Stuart  Oil,  prof  .  ...  *13 

‘7  ^4  St.  Fawrenee  C'orp .  4J 

33  31  $2,00  1  Do.,  -A'*  ..  15* 


NEW  YORK  STOCKS 


dan.  B)  Jan.  26 


1938 

P*38 

Chsi'E'- 

Inf' 

Mill'd  ('I’cmicjtl 

169 

162 

7 

<2  no 

Vmeradn  Cnrp 

61' 3 

62 

-  2S 

'« m.  t  'an 

78’  1 

.8'; 

-1  '* 

V  m.  ( ’ar  A  F 

21^11 

22 

-  8", 

$1  no 

'  ni  A  T'or.  Power 

3’t 

.9  ’  .: 

—  *; 

let. 

MTI.  Ililcr,  Corp 

6 

Jl  60 

\m  I.rH'fimnf  ivp 

20 ' 4 

18«, 

-  ns 

Int. 

1  tn.  Smelt ti;g 

'•2 ‘-2 

4'f 

-  6', 

■12  00 

(m.  Steel  F<*undnes 

30*4 

26I4 

iU 

•D  fin 

m.  Stigiir 

29 

26 '-n 

2'« 

D  no 

'.m.  Tel.  A  Tel 

14-’’% 

144*3 

0, 

6D 

Vm-  Woolen 

h 

4’h 

i; 

Int. 

‘M^aeonda  ’npper 

33  s, 

801^ 

-  .9*. 

5'  , 

tchiron 

38 

.3.' ' 

2'; 

'* 

\  t|ant  jr  Betining  (  n 

20*5 

'JOG 

f  *, 

\ut»iirn  Motf»r? 

U- 

B.ildwin  I,ncfi 

8 

Pal’.  S:  Ohio 

9*s 

8*4 

—  I'l 

Provinrinl  and  Muniripal  Bonds 


PBOviiyriAi. 

Albpr*!, . 

1  >0 

Brjtiili  fjolumbia , 
r>o . 

Dn  . 

Mtnitnbn 
•  Do 

Now  Bnmewirk 


:o'i  n'i 
Iti  I*$ 


n4'4  93'; 

IS  is;. 


in.'i  104 

103';  101 

it>«  ifiiij 


21',  20*.  t 

83‘a  32«i  — 
4’s  a  - 
4  3-4'  + 

.s2';  SI 


12?,  10*1 

7'.,  .7 

21 'j  20', 


12  12',  11*4 

104!;  110  lofi 


1  r.o  1  .in 
Ki'j  IS 


44  42 

12*4  10 

no  p« 


90c  I  Do.,  pref 
•  •  I'll’  '  SL  I.aw.  I’apcr,  pref 
e  OOh  I  Tamblyn  f.td 

92 . 00  I  I  prpf  . 

•  I  Tip  Top  3'ailor» 

1  Pfct . 

92  OOb  ]  Tookcp .  .  . 

92  OOb  j  Toronto  KIcvalora 


$3  00  I  pppf  . 

•  •  •  Union  Gas  (*o  . 

•  •  •  •  I  F’nited  Steel  . 

I  Viau  Ftd  . 

"  0  '  TPahasso  Cottons 

[  Walker  iHiramJ  G.  &  V 
.  I  T>o.,  pref 

'  Western  Canada  Flour 
00  Do.,  pref 

-.w  !  Western  Grrwers 

$2  00  j  prof 

*  W>st  Kootenay,  pref 
««  I  Westons  Ftd 
$t  *.0  I  l'>o.,  pref 

I  W  inasor  H*>t*  l 
Do.,  pref 

(W'innipegFlrctrir  A“ 

1  Do,‘B' 

$1  50h  pp  ^  pref 

■'>"  I  Wooda  Mfg.  C  o  .  pref, 

■'■•■"'’'I.  •'  •  P"''' 

99  ]  York  Km*  Mills 


*20 

•140 

44';  41 


16 

17 

ir,  .  . 

105 

17 

15*3 

$  I  00 

18 «% 

47 

6 

4o’i 

45 

$2  62'  i 

150 

*9*4 

"85*4 

149 

1 

149 

4’%’  4’8  .. 

IJV 

7'': 

‘  \ 

15|| 

1.7', 

14'.;  : 

861 

!!  fv'4 

12 

x62t%c 

2*4 

•47 

19 

•5*; 

r.',-  - 

805 

6 

2(3  ^ 

45  50 

19  20  20 

'I’ll 

19 

$1  ‘tOb 

43 

42* , 

401;  -  1', 

33.51 

44*4 

tne; 

$4  no 

2^t  HerrMflall  ‘  'o^p 

20’;  10'^  80c  hi  Bet hleh#’m  .’vterl  ... 

16  13';'  Biiraens  .. 

105  .  7';  Brooklyn  R.  T..  .... 

OA4  Int.  t'anadiun  Pacitic  ... 

7‘  ,  I  ( ’elanese  ( 'orp  .  , 
18  Cerro  de  Pasco 

8*4  .5  ,  Chlragn  M.  &  St.  P.. 

05  8.5  it' ^  Chicago  Rock  Is . 

15*4  12  i  Chrysler  Motors.  ... 

08  06  f/7  I  Cont.  Baking  .\  ... 

18)4  12' j  80c'  Do.,  B 

.  j  Cont  i.iental  Can, , 
A  ( 'orn  I*roductfl .  . .  , 

60’%  62' j  $1  7.5b  '  Crucible  St(*rl . 

63  .MJt;  $1 . 75  1  (hiha  Cane  Sugar  , 

4  .  Columbia  Gas  .... 

80«'  ;  Du  Pont  . 

514  4  i  Erie  Railrf*ad  .... 

17  11  .  Freeport  'I’exas  .... 

•II  00  (teneral  Fleet  rir  .... 

7^'c  !  f»‘*neral  Motors  . . . 
48  40  J<f«todrjch  .  ., 

16  14 ‘n  Int.  Cioodyear  Tire 

h'‘r^  Great  Northern,  pref., 
13  12  Int.  (ireat  Nortliern  Ore.. 

|06  7^,'  H*»we  Sotjnd  Co  ... 

3  Inspiration  f  -opper.  . 

15  Int^Timi.  Harv.  N.J. . 


Johns-Manville  .... 
\  Kennecoft  Copper.  .  . 

x62'r%c  Fehigh  Valley . 

Miami  Copper  .  . , 
Mis.s*niri  K.  and  .  . 
.5'';  Dfi..  prr  f 
$1  ‘lOh  M  issoijri  Pacific,  pref. 
?t  00  51»intgfimery  Ward  , 
$1  00  National  Biscuit 


Nov  a  Sco*’a  .  .  .  . . 

Ontario  . 

Do  . 

Do  . 

Ontario  (Hvdro-Electric  Power  Comm). 

Do  . 

Prince  Edward  Island . 

Quebec  . 

Saskatchewan . 


2  .1  i  MlMFiPAIj 

I  •  ‘  ity  of  Edmonton  . 

-9*  i  ^  ’ly  tJl  Halifa* 

15^  ("ity  of  Hull . 

I  *  City  of  I>e\  is  . 

City  (*f  Moncton . 

Til'*  t  f  >ly  Montreal  . 

.r.T '  ,  Do  . 

3  ♦  '  City  of  Dttawa  . 

f  I  City  of  Quebec  . 

* '  *  '  2  (ity  i*f  Saint  John  .  .  ,  . 

I  City  of  St.  Fambert 

J  “  ]  City  r»f  Sault  Str.  Marie 

?  I  City  of  Sbawinigan  Falls. 

;},?  !  City  of  Sydney 

T.i^  I  (  Ry  nf  Three  Rivers  .  .  . 

City  of  Vancouver  . 

13  ^  Westmount  .... 

,  *  City  of  Winnipeg 


Ralp 

Maturity 

Bid. 

.Ask^d 

1  Moh.  1^147 

61  50 

65  50 

1  Opt  1flft9 

53  50 

57  .lO 

IBl'eh.  1947 

102  00 

10.'.  00 

1  S^pt.  19.7.1 

08  DU 

101  27 

44 

1  Ont  1 9.=in 

r>4  00 

07  no 

1  4pr  1947 

03  00 

97  on 

4V5 

1  Opt.  1951 

80  00 

84  00 

04 . 

15  Mav  1950 

ion  00 

112  00 

4H 

15  Apr.  1951 

102  50 

105  60 

C4 

15.S,pt  1952 

1  lulv  1945 

106  50 

109  .=;o 

r.!j 

115.50 

118  '0 

^‘2 

1  .Tun*  19.50 

110  23 

113.2:. 

4'3, 

1  .lupp  1971 

107  ‘>0 

no  »io 

♦  "o 

1  Aiic.  19.57 

106  00 

100  00 

4H 

1  Jan  1970 

117  50 

12'1  50 

■34 

1  Opt.  194.i 

08  00 

lot  00 

1  Aue.  1978 

107.50 

llO.oO 

1.7  Sept.  1954 

63.50 

67  .50 

15  Mph.  19.72 

75.00 

79  00 

1  Auk.  195,8 

68  50 

72.50 

h% 

1  .Tune  1951 

60. 00 

70.  no 

DU 

1  .Ian.  1965 

96.00 

99.  on 

0 ' ; 

1  May  19.72 

103.00 

106  00 

5*^0 

I  Mpfi.  19.74 

101.50 

104  .50 

5^5 

2  July  19.73 

104.00 

107  on 

1  MpH.  1947 

1 03  50 

106  -I) 

•4' J 

1  Apr.  1971 

100.00 

103  ‘Ml 

I  July  1946 

114.00 

117.00 

4*; 

1  Opt.  19.70 

100  50 

103  0‘) 

fri 

1  May  194<i 

99  .’>0 

102  .‘J 

1  May  1948 

85.00 

90  tJn 

3' 3 

1  June  1951 

107  no 

1  in  on 

4*2 

I  Mav  t9.7,i 

1 0*2  00 

105.no 

1  Au,r,  1911 

I  ‘14  00 

1‘I7. 00 

4*; 

1  Nov.  19,78 

101  .  .70 

BM.'.n 

fiC'j 

1  Jiinn  1969 

86  0‘1 

fin.on 

4 '’5 

1  May  19.74 

103  IMI 

106 

4'3  1  Apr.  1961 

,  New  A'ork  and  London. 

86.00 

89.00 

Canadian  Active  Bond  Prices 


The  (ollowinf  quotaliona  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  al  Jan,  2H.  1938 

GOVERNMENT  BONDS 
Int. 


108  108 
33^9  31 H 


i}i  -  ■  lA 
3S’  —  ij 


8 

9*i 

j  I'Jo  .  pref 

201,- 

BANh». 

16’* 

11  611  1 

19 

...,  Dank  ef  '  anada 

10.5 

'  c  j  r anauienne  Nat 

!  rommerrp 

!  nomintoii 

1 07  ^5 

31  U* 

...  S-.'  Imperial 
tJ  9-1’  Montreal 

n^c  j  Nova  Spotia 

•i  p  1  Royal 

4 

DU 

Toronto . 

.  .  59 

59 

S8 

.  .  160 

160 

177 

17/ 

DO 

. .  20.5 
209 

205 

20,3 

.  .  205 

208 

208 

800 

3<»4 

900 

191 

191 

189*. 

..  2-4^ 

-  «> 

National  Cash  Reg.  . 

I7'i 

l.-t'a 

—  1  *• 

Rale 

Dut! 

Pav.ble 

Mali)  ritv 

B.d 

Asked 

Y.  Central  .  . 

18’r 

16-^r 

-1'i 

6.', 

tin 

.i3  on 

S  ort  hern  Pacific.  .  . 

11  •% 

10% 

1 

I.Jnni  r>f  Canada  Bond? 

.  2C, 

.in 

C 

June 

19-43 

lofi'; 

I0|5| 

7'", 

Packard  Mntors 

5’  t 

.5 

._.  1, 

.  3* 

Jit 

c 

June 

t9.5n-r„> 

m  1, 

08*» 

7'', 

Pf'nnsylvania  fCK..  . 

22*, 

20% 

p« 

...  2  ’ 

AD 

Orf. 

Fi 

1 939 

ini' J 

lO'.;  . 

12 

10  . 

KOr  hi 

PrcpKed  Steel  Car 

9*S 

8-  : 

t  ■ 

AO 

Oct 

1 .5 

1942 

1I):|.'; 

101*; 

82 

78  * 

Radio  Keith  .  . 

4G 

t. 

.  3'.j 

.  4 

AO 

(' 

Oct 

1 .5 

194  4  49 

102'; 

I0ii%' 

10:1'4 

4 

Republic  lr<*n  AS... 

19*1 

1 7  • 

1’. 

AO 

Oct. 

1 .5 

1913  1  » 

in-), 

8 

7 

Shell  (  nion  Oil 

IV*, 

16’', 

t . 

.■> 

AO 

rtrt. 

1  5 

1943 

lij'i 

n't', 

3 

”  ’  1 

Sl'iss  Sheftield 

;  4 

64 

m 

*•  .  . 

4*.. 

AO 

Oct 

i  5 

1941 

1 10  •>; 

III ). 

2*4 

^’4 

Southern  Pam  fie 

19’  : 

17G' 

-  1', 

4’  . 

K4 

r 

1  rb. 

1946 

IIO)/ 

lll’l' 

ll’v 

in 

^“'.nitheni  Railway 

12 

11 

-  1', 

5 

MN 

Nov. 

i.'i 

1941 

1  in«; 

Ill'.- 

Standarn  Brand?. 

8*t 

8  'fc 

'  a 

Cofl' erfiiMQ  Issues 

4’  / 

MN 

Nux . 

l946-.i6 

no 

Ill 

dandard  ’ >0  rd  N  J 

48’  . 

48 

...  4  ’  v 

MN 

Nov. 

194:-.i7 

1101, 

111 ', 

.'tudebaker 

6  *11 

5  ^  1 

-  P4' 

.  Dj 

MV 

Non- 

1948...H 

110'., 

1 1 1 '  - 

Tenneshce  (  upper 

i  •'* 

6*1 

4'J 

MN 

Nov 

1949  .59 

Ill 

1  l-J 

Texas  Gulf  Sulphur  . 

33 

31 

,  4 

AO 

Oc» 

1.5 

1947-;.2 

loB"; 

107), 

Texas  till 

8'.. 

8'  , 

.  314 

.TD 

Juns 

1 9.16.66 

n* 

00); 

Texas  Pacific 

91  , 

91 J 

.  3 

M.S 

^>p^ 

F> 

fVrps 

88'  , 

87',- 

59^3 

«5S 

l.  nion  Pacific 

82 

t  5 

.  3G 

.11) 

Jute 

1946-49 

101  '.4 

in-ji  1 

161 

160 

S'*' 

C  S  Indust.  Alcuhol, 

-r* 

20 ’'j 

-  i'4 

3 '  t 

MN 

r; 

Nov, 

15 

1948.01 

inn). 

i'Jl', 

8^;.  C.  Rubber  . 

10'^,^  V  S  Stoel 
10%  !)*»..  pref  ,  .  . 

S'";.  \*sna')ium  .  ,  , 

12^i  Wcstuiglmuse  ,  . 

8'';.  Wool  worth  Co 
10'“;  B'ortiiinpioo  Pump 


PUBLIC  UTILITY  BONDS 
ln» . 


16 

IS'-,  -1-  8!j 

4*0  . . 

I3'< 

12 

50c /n) 

110 

1)  .  ■ 

..  u.C 

Itn 

-2' 

9fl3»  .. 

8^4 

‘'a 

310  .  . 

.1 

" '  i 

lO'J 

rt  -Ds 

1045 

111, 

...  ion 

lOlfi  1)8’, 

'h% 

j  LOANS  and  TRU^TS- 

«4  4-/..  I  Can.  Permanent  ....  t 
*  I  Central  Can.  1..0Bn  ....’l 

^  I  Econ.' Invest 
Huron  A  Erie 
^  c  j  Do  .  2”  p  e.  paid 
••  1  Land.  Banking  &  I..oan 

•  •  Nat.  Trust  2 

•  i  Ont.  I.oan  .  1 

”  e  '  Rea!  Estate  Fosns 

JJ  22  I  Toronto  tien,  Trust 
J]  2a  I  Toronto  Mortgage  .  .  1 


Unlisted  Canadian  Stocks 

Supplied  by  Kippen  A-  c'ft  In'v.  Mf’otrcal. 
(Subje.-t  to  confirmation  and  pner  chango) 


30714  2F5 

106 

10  .50 


IH^s  14 18*4 
7.S  IDj  70 
81’;  31'%  81 

20  20  10*^ 
108  no 
1 .54 

105 

IM*  15^  I4’i 


J-  ^0  I  (Subjpf't  to  confirmati' 
25e  ' 

n  0i>  I  AO'tibi  Power  A-  Pape.i  7' 
gp;.  1  .Acadia  .Sugar,  cfim  ,  . 
.Mgoma  Steel,  cf«m 

Hrapdram*IDndcrp»*n 
12'"'  1^  ^  •  Polp  A  F'aper.  com 

I  Mo.,  pref 


6414  55 

100*4'  103 

21 


55*4  $l  OOb  I 
03  10^?  I  I 


Montreal  and  Toronto  Curb 


32 31 

no  10*^' 


18»i  18'.;  17’% 


•7.5  .  ... 

IOI4  10 
B)  SG  .. 
13T%  JIK  14f» 


10  18*4 
8014  30 


inter.  Nickel . 

..  fiOl^ 

,S1  Ij 

49  4  i  —  1 

27230  ^ 

f.lW 

44 

Inter,  power  . 

.  4', 

"1 

I’, 

25  •, 

n* 

4 

Do.,  pref. 

..  70 

77 

76  ... 

IV ; 

77 

78 

Inier.  Etilitiea  ".V  .  . 

..  8'i' 

3'a 

8  .... 

73  ... 

mm 

7»- 

Do..  B”. 

.  one 

85c 

60c  -tOr 

3F.  .. 

1 

78p 

.Inmaica  Pub.  Service  .  .  84 

I  )o.,  pref .  180  ISr 

KelMnat«r  . . F5  14 

I  )o.,  pref  . 106  lOfi 

Fake  jif  WiMios . .  16  IS 

I  )o.,  pref  .  148 

lautaSo'ord  .  63’r  62 

iindsay.C  W . *'1F-4 

1  Ml.,  pref  . , . .  . .  *78 

FotUw  ‘C’ .  23  28 

IM*.  •H”  .  21  21 

Foews 'I'heatres .  *20 

!>'»..  pref  .  .  . *135 

1  ake  Sulphite  Pulp  ..  12*%  12 

Fang  A'  S'jne.  John  A  . . .  18  18 

Maple  Leaf  ejarden?  2’^  3 

1 M.  .  j»ref  •  6«^  6 

Maple  Fwsf  5tilling  ,,  2';  2 

l.t'.'.,  pref  . .  .  4  4 

Masjcy  Harru*  .  7G  7 

l.»Li  .  pref  .  40  4!t 

Mpeljell  Co  .  J.  S .  *50 

( >»•  .  pref . *110 

Monarch  Knitting .  *.5 

1  »o  .  pref  .  *60 

Montreal  Cottons  ....  *18 

I  Jo.,  pref  08 

Montreal  F.H  *  Power.  20*4  31 

IH).  Debentures  ...  50 

SO'Ureal  Lnaii  .  30'.% 

Onlreal  Telegraph  ,  6!  60 

Montreal  1'ramways  «.  88  82 

Moore  Corn .  841/  3tS 

L»o  .  A  pref  .  147 

Da*  .*  B"  ^ref  . *252'% 

IMulrh  »(jft  t  orp .  •30c 

I  ‘o  prt’f  . *4’; 

M#C.‘ll-Fr.mt»iO- .  11  12 

Do  .  pref . 00  87 

McKintT^n  Stt'cl  .....  *.5 

I  »o,.  pref  ....  *60 

Malioiiul  Breweries .  41 

I  6)  •  pref  ....  II  40 

\.'«i|nnRl  (jroc«}i» .  I  7 

l>.»  .  prel . *128 

.at.  ^tneM"sr .  87  .88 

Niagara  Wire.  .  ..  *81 

Nat.  Sewer  Pipe  A  '  ..17  18 

Noiai  tia  Mines  .  .  ,  50*4  6{) 

N.^tS’erl  A'  Cc»h1,  pref  12 

Noi  th  Star  t  Jil  .  I  85 
I  ‘O.,  pref  3*4  3 

•  ‘Cllvle  Flour  .  230  23.S 

I  ‘o..  new  20** i  80 

I  'o  ,  pn  f  I 

Ont,  Steel  Prod  *01;  8 

Do  ,  prrf  *B)0 

litangrCrupb  .  .  I  00  I  1‘ 

I  'o  .  prpf.  .  fl'  y 

‘u(H«a  F  H  A  Pw-t  .  J*6  87 

Dr.  .  pref  108  lOl 

<U‘Nua  T'jb^ctric  85  8.S 

DttH^e  Cur  2’* 

Piig*  llrrsov  Tube?  t‘2  o:, 

I'anleppi*  DiG  ...  61.  6 

18  iiinan*;  I  .in.n»ri|  .  .  5V  .  . 


106  10,534 

16*5  lu"! 


5*"^  STOCK  Prev. 

7%  (.'lose 

7%  Acadia  Sugar  .  . .  3 

. . .  Asbestos  81 

Aluminium  Ltd. . . .  67 

00  Do.,  prrf  . 118 

7%  !  Bathurst  "B‘*  .  8'; 

. . .  i  Beath  ('o..  "ji** .  2 

j  Beauharnois .  5' 4 

/c?^  Belding-Corticelli . 103 

60b  Do.,  pref .  130 

.  .  I  Bissell  4  Co  .  8‘ y 

...  I  Dai.,  pref.  .  60 

.  .  I  B.  C,  Packers  .  10 

Bright  Co.  T.  C .  6 

7''^i  I  Do,,  pref .  80 

Bulolo  Gold  . .  1^7  ^ 

.  I  Calgary  Power,  pref ,  . . ,  91  ’  3 

Int.  j  Can.  &  Dorn.  Sugar  .  . ,  67G 

.  .  .  !  Can.  Hud  Breweries  .  . ,  0 

j  Canada  Malting  ..  3.3=’4 


Do.,  pref.  - 
Can.  Int.  Invest-  Trust 

Do.,  prrf  . 

Canadian  l.ight 
Canadian  Marconi 
(*an.  Nor.  Power,  pref 
Can.  r.  &  P.  Invest 
1  Jo.,  pref  . 

Can.  Vickers  . 

Do.,  pref 

('*an.  WireB.  Boxes  A 
Cateiii  Food  Prod 
Do.,  pref 

City  Gas  &.  Flcctrlr 
(^ins.  .‘'and  &  Gr  ,  pref 
Claude  Neon  . 
f'orn.  Alcohol 
(*orn.  Alr«'hMl.  prof 
Conar'l.  Paper  Corp 
Conuo)  Pr«>sHl  td 
Corr.  Paper  Box.  pref. 

< ’rown  1  torn.  Dil  ... 
Celtic  Knitting 
I  »H\  id  A’  Frerc  "A  "-  .  . 
I  ‘avid  A’  Frere  ‘  ‘B"-  . 

LJebax iland  Aircraft 

I  Jo. .pref  . 

Disher  Stei  I  .  . . 

1  Jo  .  ^iri-f  . 


26^  $1.50b  East.  Kootenay,  pref 

'  European  Eb*c.  ’  'A“  . . , 

44  $2  00b  I  Fairchibl  Aircraft  . 

4  ...  Fur.  Pow  Sec . 

76  6*^^  Fraser  CoyV  .  ... 

7  ^4  ....  I  Jo.,  vot.  trust  . 

76r  ...  Frelnian's  f J4i  ,  pref,  .  . , 

$1 .75  Fleet  Aircraft . . 

7ft^  Cien.  Sleel  W'ares,  pref . . 

18*4  Int.  Honey  Dew . 

05*^  VCt,  T)o  .  pref  . . 

lu"*  .  .  Humln-rstone  Shoe . 

A  Hydro  Elr  i  tric  See , 


— Week  ending  Jan.  25,  1938- 


Salrs  price 
Change 


_ _  B.C.  Sugar  Rctinerv’  .  .  .  .  ,  01 

j  Rum?  A  Co.  Limited  A”  .  .  6 

■  ■  '  Im.'  B”  .  3 

Calgary  Power,  pref . 63 

t  Canada  Ar  f*om.  Sugar  67 

m  FairbankP-3for8e.  Com  ...  20 

f-#  ‘  an.  Fur  Auction  Sales,  prrf  . .  8 

Do.  roni  ...  1 

,  Can.  Induptries  Limited  A"  .  207 

I  Do,,  B  •  .  206 

1 988  —  C urrent  I  I  Jo  .  prrf  . .  1 .5  J 

High  Low  Div,  Rale  '  Can.  Ingersoll  Rand  ,  ,  .  BJ8 

Can.  Invertor?  .....  .7 

<  an-  'I'ljbe  Ar  Steel,  prof . .  .  ,0 


1.1.0 

1 .25 

4' a 

4 

n 

2 '-4 

32 

30 

Int. 

10 

'J 

5!i 

20 

60c 

14 

60c 

21", 

20U 

31.00 

18  "i 

j.An 

31  00 

151% 

I.'I!, 

Int. 

12 

8 

;i3 

29 

■•"4 

H'l 

81 

V  5 2 

8', 

7’.: 

17 

1.A1  j 

72  S 

69 

32  ftOb 

56 

o3’j 

$2..'.0 

"ij 

7 

Tnt. 

8 

6*7 

‘  0 

*•< 

53 

49 

32  00 

S»4 

Tnt 

I's 

~ 

A 

is'i 

IS 

$1  00 

C  C 

io 

M' j 

n.j 

I3h 

G2'$r 

fir 

$3  OOb 
8'’;. 

19 

171^ 

fiOcibi 

30*4 

28;; 

J1..n0b 

27 

Int 

|00 

99 

5^*0 

22' 5 

J1  .'.Oh 

I  .5‘J  1.25 

4t„  4’ 

6’.  5> 


10  —  1 
865  —  I 


180  -  ' 
80  8 


63J4  62’ S  $3.00  Hunter  V  Oil . 

Int.  Puinta  . 

Do.,  pref  . 

23*^  22>^  $1  OOb  Int.  htetal  Industries 


1  Jo.,  2nd  pref . . .  15 

A  I  Can  Weatinghouse .  51 

.  I  Chartered  Trust  68 

...  \.  W.  Chase,  8''^.  prrf .  25 

;  Claude  Neon,  pref  ..5 

'  Cons.  Div.  Stand.  Secur.,  prrf. , ,  10 

7%  i  I  Jo.,  com  ,  .  25c 

■  ( 'rown  T ru?t  125 

I  Dnm.  Transport,  pref  . II 

1  ‘ofii.  5\'of>!lens.  pref . .  .  ,  t  ’ 

30c  I  1  Jo.,  coni .  500 

H'  r  Dunlop 'f’irp.  pref . .  94 

$8  00  Dupiji?  Frerra,  prrf  .  4tJ 

6*“;  Eastern 'I’ru?!  (^nmpany .  175 

$1  .50h  Ferieral  (irain.  com . . 

80r  Do.,  6'  pref  .  21 

$1  .50  Eorejgn  P»*wer  Secs.,  pref .  2 

.\.  J.  F’^emian.  pref . 86 

$1  20  (ireat  Wes*  I.ife  . 300 

Guelph  Carpet,  pref  .  , .  101 

7'  „  I  1  >0.,  com  .  . .  23 

$7  00  '  Halifax  Fire  . .  21 

7‘'j  Investment  Foundation  I’nit?  ..  f'l 

:  London  A  \5estern  Trusts  .  4H 
$5  no  Mansfield  Theatres,  prrf  2‘J 

ic;  i  Manufacturer?  I.ite  Insurance  210 

5tari(inir  Tcl.  &  Tcl.,  pref  ,  16 

7%  I  Do.,  cum  16 

I  McCormn  k’s  I.irnited.  pref  .  10 

I  Do.,  com  ...  I 

.  . . .  ;  Moirs  Limited,  prrf  .  .  . ,  4K 

Montreal  Aircraft  frdusiric?  t 

$1 ,  .50  Montreal  City  A  Dist.  Sa\ .  Bank  330 
lut.  Montreal  I'inance  6'‘p  prrf.  ....  6 

75o  Montr*>al  Trust  Coinpanv .  »5 

1  .Ml  Koval  Hotel,  prrf .  2 

A  ‘  I  Do.,  com  .  lOe 

....  I  New  Brun.sw  H'k  'relcphopc.  ....  14 

!  N.S  Fight  A  Power,  ro*u .  85 

40c  I *  pr*'f  104 

provincial  Bank  .  .  ....  1 12 

Int.  Provincial  Transport,  com  .  ...  1 

7^  Prudent lal  Tru^-t  ..5 

(Quebec  Pnlp  A  Paper,  pref  ...  II 

. .  Relianc*  » iraiii,  pref . . 

Do.enm  2 

. .  Uo\  al  T’’iJst .  75 

..!!  SchI-O-Shc  10 

Sherbrofikc  TrufI  ....  I2‘> 

....  Stand-  Cla.v  Prooucts.  Com .  t 

!  Stanfii'ld  Fimit''d.  com  .  8.5 

Int.  Sun  1  .ife  Na^furance  Co  .  410 

Traders  I  nance  ■  A  ' pref  ... .  7‘) 

Do.,  '  B  ■  pref  .  T‘) 

, .  I )o..  '  ■  A  ”  com  . .  .  . ,  12 

, , .  ,  Do..  '  B"  com  .  12 

Trusts  A  (iunranleo  .  .  23 

....  Cnited  .Amu?«’ment  "a'*  ......  18 

*  T’nitrd  B-vid  &  Share  .  lo 

,,  I’nited  f’orp.  A"  20 

Uo-  B'  8 

...!  t'nited  Slrcl  *'A"  6*“^  Pt^’f  .....  15 

•  ...  Wings  Limited  .  5»V 

Zellof.s  Fimitea,  pref . .  25 

^  Do.,  com .  5 


Vancouver  Stock  Elxchange 

For  week  ended  Jan.  24th 


Rgte  Du 

Pay 

able 

Matur 

*v 

Bid 

A*k«d 

.A«ociated  Tel- Tel 

.  -v. 

MN 

r  NL 

May 

1.  I9S« 

7h 

-.8 

An  alop  Tolopliope 

5’  • 

J,1 

CT, 

.lu'.y 

I.  1'»4S 

in '4' 

103’  , 

Bf  auharnoft*  power 

.  5 

AO 

( 

Npr'l 

1.  V)7.1 

88 

;o 

pell 'Tel.  of  Canada  .  .  ..... 

. .  5 

MS 

IN 

5far. 

1.  1!‘60 

120 

123 

B  C  Telephone  .  .  , 

.  ■>': 

JD 

t 

I  Jr**. 

1.  1981 

It*  > 

107 « ; 

(  algarv  Power  Co  .....  . 

...  3 

AO 

CNI. 

Apr. 

1.  '!lii0 

98 

Calgary  Power 

.....  s 

JD 

( 

June 

1.  1"K4 

94 

97 

(  an.  Northern  Power 

.  .  .  5 

MN 

(  \l. 

May 

t.  t9..3 

1‘>.3 

105 

Canadian  Fight  A  Pwr.  I'Vew  1  , 

...  5 

.1.1 

IT, 

.III'., 

I. 1949 

100’ j 

103 

Cedar?  RapH'»  Mfg  A  Pwr 

...  5 

JJ 

t  \F 

Jan. 

1,  19.,;i 

1 1 1 '  i 

117',.. 

r>om  ( ia"*  A'  Fleet 

...  8'-j 

JJ 

ON 

July 

1.  19tS 

i'9 

81 

Dominion  Telegraph  5  ... 

1-  \2 

c 

1’  eh. 

2. 1978 

1(11 

East  KoT'tenav 

AO 

(.’N 

Apr. 

1.  H)t2 

91 

99 

(iatineati  Pnwr  r 

.5 

■ID 

CN 

July 

1.  19,-, 6 

1 03  ’ 

1 0.5  •  J 

’iatineau  Power  .  .  . 

.  .  tl 

JD18 

f  N 

June  15.  I9')t 

1001 .. 

I'VJ’ j 

Ilyoro-EInc..  Bonrl  fi-  Sh 

,  S 

MN 

OM, 

May 

1.  19-57 

99 

lot.  Hydro  Electric  ... 

_ 

NO 

ON 

Apr. 

1.  1911 

66 

68 

MacFarrn  Quebec  Power 

....  .Mj 

I  A 

TNI. 

FpI), 

1 ,  1 9li  1 

;<t2' . 

104'. 

Macliaren  Quebec  Power 

MS 

( 

Sept, 

1,  1981 

in2'j 

I'M' j 

^tontrcaI  Island  F*ower. 

...  5 '  % 

MN 

INL 

May 

1,  1957 

103 

1 06 

Montreal  Ft.  Ht.  A  Pwr  . 

K\ 

c 

Feb. 

1,  19.88 

102 

104 

Montreal  Ft.  lit.  A  pwr . 

.  3‘» 

JJ 

<; 

Jan. 

1.  1973 

96’^ 

98  (.  j 

Montreal  Tramwaya  . 

.  5 

AO 

ONL 

April 

1.  19,Vi 

79  Ij 

75 

Sfontreal  Tramways . 

.  4:4 

AO 

<  Nt 

April 

1,  19.M 

67 

70 

Montreal  Tramways . 

.  6 

JJ 

I'NL 

July 

1.  1911 

99  (A 

101  l-j 

National  Fight  A*  Power  . 

.  6 

MN 

c 

Non  . 

1,  1949 

80 

88 

Newfoundland  Ft.  A  Pwr . 

.  4!^ 

JJ 

r 

Jan. 

1,  19.88 

984 

102 

Ottawa  Electric  Uy  .  . . 

.  413 

JJ2 

c 

July 

2,  1951 

97  H 

101 

Ottawa  13.  Ht.  A  Pwr . 

.  6 

AO 

CNI. 

Oct. 

1,  1957 

105 

107 

Ottawa  Valiev  Power . 

.  5'4 

AO 

CNI. 

Oct. 

1,  1970 

105 

107 

Power  ('orporatton . 

• . , - •  4*2 

M.S 

CNI. 

Mar. 

1.  19.-, 9 

lOOVw 

102  VJ 

Powj’r  i  iirporat  ion . 

.  r. 

Jl) 

CNI. 

Dec. 

1.  1957 

102 

Saguenay  Electric  . 

.  -IS 

JJ 

CN 

Jan. 

1,  195;( 

98  (% 

Saguenay  Power  . 

.  iU 

JJ 

CN 

Jan. 

1.  1966 

102 ‘3 

104Vj 

Sbawinigan  Wat.  A  T*wr . 

AO 

CNL 

Oct. 

1,  1967 

.  104 

106 

Sbawinigan  Water  A  Pwr . 

.  4 

AO 

c 

April 

1,  1961 

09  Cj 

101  Vi 

1  nited  Securities  Corp  . 

.  .i;.. 

MN 

CNL 

May 

1.  19.5-J 

64  9% 

67 

Western  Pwr.  Co.  of  Can . 

.  s 

JJ 

CNL 

July 

1,  1949 

103 

Winnipeg  Electric . . . 

.  4'.i 

J,I2 

f: 

Jan. 

2.  1980 

103 

iOt> 

Winnipeg  Electric  A  . 

.  4-'. 

J.I2 

r 

Jnn. 

2.  1 98-, 

60 

t;3 

1)0  ,  B.  (inc.  1 . 

.  ,  I-.i 

JJ2 

c 

Jan. 

2,  1965 

45 

48 

RAILWAY  AND  NAVIGATION  BONDS 


I  Canada  Steamahipi  . 

I  Catiaaian  Par.  Railway . 

;  Canadian  Par.  Railway . 

i  Canadian  Pa<*.  Railwa.v 
i  Can.  Net.  Rly.  iPnm.  (ruar.i 
I  Car.  Nat.  Uly.  (Dorn,  (iuar.i 
(’an.  Nat.  Rly.  (Dom.  Guar.) 


Ab'Bhl  Power  A  Paper  .... 
Acadia  Sugar  Ref  ... 

Alberta  Pacific  Grain  .  . 
Ames  Ilolden  'Tir** 

British  American  Oil 
'  British  Columbia  P.  A  P  .  .  . 
British  Columbia  I'.  A  P 

Brown  ( 'ompany  . 

( 'anada  Brvad 

( 'anada  Cement  . 

Canada  Paper 

CanadiBn  ('anners  . 

Canadian  Cons.  I''»*it  . 

I  Can.  Int  Invest  Trust . 

i  ( 'aiiadian  \  icker? . . 

i  Cont'.ilidated  Paper  . 

I  Consolidated  Pres?  . 

'  ‘  umherland  Uy  ( 'oal ..... 

.  tJomirnon  Realty  . . 

’  f  Jomiiiion  S«|-  (‘orp . 

j  I  Jominion  Tar  A  t  'hem  .  ... 

i  I  Jominiou  Textile  . 

Donnacona  Paper . 

I  D»‘ydcn  Paper  . 

i  Kantern  I  Jairies  . 

;  I'ederal  (irain  . 

j  Fraser  ('  otnpames . 

I  ('fcncrai  Steel  W.nres  . 

j  (ireat  Fakes  Paper . 

'  Gypsum  Lime  A  Alabastiim. 

'  Inli  r-City  Baking . . 

Inter.  P.  &  V.  of  Newrtd .... 

Kingston  FJevator  Co . 

Fake  St.  .fobn  P  A  P . 

Fake  St.  Johti  PAP . 

London  ('anadiaii  Inv«at  .  . . 

Fmton  Apartment? . 

Maple  Leaf  Milling  . 

Afasecy-H  arris . . 

1  McCofl  Frontenac  Oil .... 

Mercury  Mills . 

I  Mersey  Paper . 


6 

KA15 

CL 

Auk.  18. 19411 

7.1 

78 

4»a 

JDir. 

C 

Dec.  15,  1944 

99  U 

lOl  i 

6 

MSI  5 

c 

Mar.  15.  1942 

103 

lot; 

3 

.11)15 

c 

Dec.  15.  •4.5-.-.0 

89 ' 2 

91 

4*< 

MS 

CNL 

Sept,  1 ,  1 9.-,  1 

Il3'% 

lie 

yi 

JDIJ 

CNL 

.lunn  15,  1955 

116'fi 

117!., 

.1.1 

CNL 

July  1.  •■14-69 

11.5*4 

M6F 

INDUSTRIAL  BONDS 


C’NL  June  1,  1953 


June 

1,  1946 

69 

Jan. 

1. 1943 

l‘)l 

Mar. 

1.  1945 

103 

106 

Nov. 

1.  1950 

109 

N4)V. 

1,  l!f.50 

'.Ml 

9!> 

April 

1.  1946 

r>6 '  -J 

58’  2 

A  ug. 

1 .  1 94 1 

H>7 

Nov. 

1,  1947 

1“2'  i 

104’  J 

Dec. 

4,  1945 

96 

99 

Julv 

2.  19:.0 

97’  a 

lIHH.j 

April 

1,  194‘’ 

l‘H 

Oct. 

1 .  1 9.59 

90 

!»5 

Aug. 

I,  1947 

9;i‘  . 

95' 

July 

2.  1961 

41  '•' 

43’.; 

June 

1.  1949 

103 

Oct 

1.  1940 

tnni .. 

103'  , 

May 

15.  1945 

112 

11.7 

April 

1.  194H 

1  4 

Jan.  2.  104‘J 
Mar.  1.  1955 


CNF  Feb.  1.  1956 

CN  Feb,  FlO.pJ 

CNF  May  1.  1919 

<  NF  ^ug.  I.  19P) 


CNL  Mar.  1.1918 


CNF  May  l.PJ.Mj 

<  July  I.  1961 

<  July  I,  1961 

CNf.  Juno  1.  194H 
(’  Jan.  1.  1936 


Minn.  &  Ontario  Paper. . , . 

I  Afctropolltan  Building . 

j  Montreal  Apt . 


12*%  12’i  121*  -  H 


is*,'  ill 
n  121} 


31  29*< 

60!,  60'., 


S2'<  93 

35?;  3U4  +  1 


i2»4  ii  -i-  ni 

H'n;  86*,-  —  3', 


.  .  100 
*077 
*050  . . 

...  89 

1  .. 
4.5  .. 

1590 

....  1*0 
....  201 
....  8(>q 


!1  00b  prof  . .  71  Vi* 

Iiilerrity  Haklnu  .  .21! 

<76  I  lnteist»ti.  Uoyttlty  '  10' 5 

Ho  .  •H" . 2 

70c  I  l.»ngley  Ltd  ,  com .  4'j' 

I  1)0  .  pref  .  ..  37 

50*'  l.»Ue  Sf  .btlin  V.  &  P. .  .  31 

_  Manrin.e  Tol,  *  Tri  .  . .  17 

....  1  >0..  prof  . .  Jf.*,  .  , 

.1  Molchem  .  2', 

.  .  I  Do  .pref  .  S';  6 ' 

92  00  I  Mercury  Mill,  .  1'i 

7'-.!  Do  .  pref  . .  IHl,  .. 

'  Montreal  In  Powor  ..2 
7'6  Mont.  Rpf.  &  Kt.  V.T.  .  1 

92.00  1  Ho.,  pref  .  14 

7<’r  I  MacLaren  P.  .t  P .  18'  J  16 

91  .50  j  MacK‘’ntie  rtir  Semce..  I  00 

S'*?.  Ont.  Silknit .  6 

$5.00  I  T)o.,  pref .  7.S  .. 

8'^  Paton  Mfg . 16 

88  8*1  fJ-^o  :  Do.,  pref . 110 

36?%  311^  $1. 60b  I  Power  Corp.  pref .  94t;  94 

* "  7*^0  I  prairie  Cities  Oil .  4*4  5* 

1%  Quebec  Telephone .  4^  . . 


14  1814 

16^4  15Vj 


7^'o  I  Prairie  Cities  Oil . 

1%  Quebec  Telephone . 

. . .  I  Reliance  (frain  . 

.  I  Uooert  Mitchell . 

40c  I  Robert  Simpson,  pref. . 
6%  Rogers  Majestic  Haoio. 

. .  Sarnia  Bridge  "A” ... 
A  Do-.-'B" . 


I5i;  14H  ii 
108 


.88  36*4^ 

lR*j  18 


.  .  60  ’  3 
14 

I**  1  40 


$2  00  '  So.  Can.  Power,  pref.. . .  106 
V%  [  Stand  Clay  Prmi.  ,  14* 

.  I  Stand.  Pav.  &  Material.  84 

7*‘'„  j  Do.,  pref  . . .  82’ 

Int.  I  Superl.e?t  IVtroleum  ...  82 

$2  00  I  I  Jo.  V.T .  ,36 

Stop  A  Simp . . .  *, 

$3.25  Supersilk  Hosiery  ...  3 

fjo..  ptff  .  .  83 

Thayera,  pref .  ...  *24 


'  Tnrift  Stores . 

I  Do.,  pref  .  . 

7%  j  Enited  Furl,  prrf 
t’niti-d  Sor 

T^c  Unit  Amusements  “A" 
Do.  B’’ 

70r  t  rnit4*d  Distillers 
6*^  ’  Waterloo  Mfg 

I  Wslk^r'lHe  PrrwptV 


90r  1  1.5  1  10 
P  • 

I  60  1  60  1  in 


Tnt  —  fnt,erins  dividend 
•No  tranpa''ti''«s  t.b»?  v* 
•h*  Bonus 
i.A)  s  c  cf 


High 

Low 

CIOHO 

A  V  Ceu.-,  . 

32 

.31 

.31  vs 

A 

Alex.  r.nlH  . 

1  4  . 

1  40 

1.40 

*1  00 

.98 

.31  12 

.Anaconda  (Til  ...... 

.12'i 

.12 

.Alto  Muiea  . 

.08 

.08 

n.  (  .  Nickel  . 

.21 

.18 

.18 

Beaver  Silver  .  ..... 

.ODj 

.01 

01 

Big  Miss  . . 

.4*'5 

.45 

.48'.' 

60c<b> 

Bluebird . . 

92 

VOr 

Brainrne ,  . 

9  ou 

8  90 

9  00 

Bridge  R  (T'on?  ..... 

.93 

60c 

Brit.  Dctn  Oil . 

1 4x 

Calment  Dd 

.fi 

50 

.oO 

Tapitai  Esta’e . . 

8  00* 

C.  A  E.  ferp . 

2  02 

2.81 

C.8G 

CcMit  Brew  . . . 

13. SO 

tl  00 

T'orani.  Pet  . 

.38 

.37 

.37 

Congrees*  (iobl . 

.02 

.01'.4 

OlVj 

C rows  Nest  Oil ..... 

96 

fteiitonia  Mines . 

.12't» 

■lo'ie 

.12W* 

Dun  well  MiuPH^ 
Fairview  Am-  Guld.  . 

.06 

.04;,' 

,06 

.0.5 

.05 

.06 

7»; 

Federal  Gold  . 

.02 

.Ol’i 

.03 

Firestone  Pete . . 

.21 

.18 

It 

Fuundaliun  . . 

.17i.j» 

Freehold  Oil . 

,071... 

.08.^ 

.0634 

<;<  i.rgi;  Copper . 

CnItiBell  . 

.31 

.371% 

431 

.3). 

31 

.36V5 

6% 

Gold  Mountain  .... 

.02'4 

.09*? 

.'12*4 

.t>9’J 

.02  V4 

.... 

niarKlyiew  Mine  ... 

.OS*,/ 

ITuida  Gold  . 

.06 

.05 

06 

.... 

Iledley  Stirling  .... 

o;i-» 

It.'l’x. 

Olljj 

6% 

IF*me  Oil  ........ 

t  .3  5 

1  28 

1.28 

Home  i:  -lH  .  .. 

.02 

.01 'V 

.OUj 

Innmn  Mine^  ... 

.02*4 

.|i2ia 

02 

IslaiHl  Mountain  Mns 

78 

.78 

78 

*1  lioi. 

Ktiot  B»'lb‘ . 

1  o.s 

92 

1  00 

31  1)01, 

K-1..I  IT.,rcn.-e  .  .. 

OI«( 

.01 'i 

.01’% 

.014/ 

I.akevicw  . 

01*, 

91 

Lowerv  Pci 

12 

.lO'i 

.  10’.., 

A 

Lucky  Jim  . 

113  4m 

.03'i 

.03G 

3-7  50 

Mar  Jen  0.1  . 

.09 

.09 

M^'D.-Segur  E*T  ... 

.27 

•2.5''^ 

7713 

Merrurv  t  )il  . 

IT'J 

Minin  t;.. Ill  . 

01', 

03’, 

04 

1  11  t. 

Mndel  (111 

3.-.T 

35x 

.35, 

2''c 

Monarch  Rovalt le? 

I8x 

,18l 

I81 

60r,  b> 

Nicola 

"6*4 

06 

"6 

fiO'Ulu 

NnbloKivr  ..  . 

05 

”4 

04 

Int 

Okal'B  I  ll's.  <  .'m 

f.  2-3 

?  1U 

2  11 

Pscjjlta  ( hh 

!3 

Pac  I'ovl.  enm 

20a 

1 

riont*®^ 

Ports.  Idaho  . 

5  in 

91 

2  ^5 

2  ^8 

Praifc  Rov 

.5  S’. a 

3av5 

Premif.  Hmde'. 

n? 

ni 

Quatjinn  (  npp*  r 

.'>4's 

.'N 

04  Vj 

\  Penman’s  Ft4 .  .  . 
i  Provincial  Paper 


n.  ,  .  j  Queens  Hotel  . .  . 

40^  I  Railway  Exch.  Bldg . 


t'nifrd  Amuseiconl  . . 

T'nited  Gas  A  Fuel .  . . 

I’nited  Grain  Growera. 

Western  (irain . . 

Windsor  Hot^l  .  . . 

Woltbauseii  Hat. ,  . . 

C— Canada.  N — New  York. 


I  Quebual  QuarU . 
Reeves  MefJ  . , 


r* 

AOi,. 

CM, 

Oct. 

LS,  1S47 

97  4% 

6 

A(» 

CNIj 

(h-t. 

1. 1949 

•  104 

MN 

CNF 

Mav 

1 .  1 9.53 

61 

JD 

C 

July 

1.  1957 

96*3 

6 

MS 

CNL 

Mar. 

1, 1949 

97 

6 

J.ri.5 

C 

July 

1945 
15.  1944 

35 

102 

5’^ 

,1.1 

CNL 

July 

1.  1948 

68 

6 

MN 

CT, 

Nov. 

1.  1913 

103 

6 

.1.1 

CNF 

July 

1. 1959 

79'.^ 

544 

i;-’ 

Ml. 

CNL 

Nov. 

I,  1951 

no 

MN 

CN 

May 

1.  1917 

i"i 

6 

MN 

*  C 

Nov. 

1, 1947 

93 

6  V% 

AD 

t ' 

(Jet. 

1.  1913 

33 

6 

1  A 

CNL 

Feb. 

1.  1918 

!»6 

6 

J80  D.'ll 

CL 

June  30.  IS  13 

103 

6 

rj 

CNL 

•ftily 

I.  194') 

108 

fi 

FA' 

c 

Feb. 

1.  19.S« 

97 

5 ',4 

J.I 

CN 

July 

1.  1948 

lOlVj 

6 

.IJ2 

c 

Jan. 

3,  1918 

6 

,1.13 

CNL 

Jan 

2,  l'J4  > 

32 

ai-i 

JJ 

C 

Jan 

1.  l''4:i 

53 

7 

FA 

CL 

April 

t,  1943 

■j! 

L— London. 

baiiy  Mines . . 

Salmon  Gold . . 

Silbak-Premier . 

Sunloch  ........ 

Taylor  B>'idge . 

Vanalta . . 

Vulcan  Oil . 


W'esko  . 

West  Flank  Oil  . . 


& — Broken  lota  only. 


. I  ptaf 

.  .  Com  Edison . 

i  Cons.  Gas  Balt . 

.  48  j  Cord  C'orp  .  . . 

.  . ,  I  Juko  Power  .  .  . 

.  .  ;  Electric  Bond  Si  ShaJa 

. .  !  Do..  5  pr«  f.  ...... 

•  07Vt  ;  Fairchild  '  A  ’  . 

.  . ,  I  Ford  Motor  Ltd  .... 

'  GUm  Aldcn  "C'*  .... 
.0494  ;  Great  A.  A  P.  1st  pref 
Gulf  Oil  .  ...  . . 

I  Hudson  Bay  ...... 

•  00^  i  Huinhli!  (Ml  . 

. . .  1  Int  Hyd  FI.  S.,  prof. 

'  Nat.  Hellas  IfeaB . 

21 ’.4  i  Nat.  Fuel  t^HH . 

UC^4  I  Newmoni  Mlii  . 

Niagara  A*  Hudson 


New  York  Curb 


u  '  Alumlriutn  Co,  ,4m«r 

4  I  Do.,  pref 

I  Ainer  Cyamiinid  B 

^  I  Amer.  (#H,*i  &  Electric 

3  I  Do.,  pref 

I  Anier  Faund-y  M 
I  Atner  T.t  '!> 

1  Amer  Superpose' 
j  Do  .  1st  prel 
1  Associated  Ghs  a 
Atlas  F^orn 
Canadian  Mafrnnl 
Cartier  C o^p 
Central  StHtes  El**  . 
!  Citiet  Ser'ice 
-6  '  ‘  'Bb  r  Sen  ice  pref 

4  '  t  Icve  El  TMum 


24-4  28 J 
25(4  21’ 

11  OH  119 


Power,  n  .... 

-  h 

Niagara  >St  H  P. Aw.  n. 

Penroad  . 

2*.j 

—  h 

PhrH»ntx  Sec . 

3', 

u 

PriidtMitial  In  . 

6 

—  H 

Pitney  B<iw«>?  . 

St  Regia  T’upcr . 

«), 

:i*4 

-  h 

1  »o  .  |IH*f 

60 

oH 

--  z 

Sherwip  William.  . . 

87*4 

8;v« 

Sou  P<;nii  Dil 

Standard  Oil  of  Ky.  . 

.17  », 
ID, 

1  <  V4 

"*  u 

T'echnicolor . 

20 

18 

*  z 

Texi'll  0  fit,..  .  . 

2-4 

Tran,  I.ux  . 

3 

Tub’t*  Cba*  , , 

DU 

6't 

-  1U 

United  fi.aa  .  ... 

iSi 

•T-a 

_ _ 

Voittid  Gaa,  pref.  , 

96 

lTpit,d  L  fi  P  A  ,  . 

2!-i 

3 '.4 

'i 

Do  .  rv  p'-ef, 

ISVi 

-  4'% 

Cn’tod  bbo**  M  ...  * 

/hU 

7.'» 

~  V- 

rtiittrx-  p  ^  F. 
Dc  .  pref 
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SHARP  BREAK  IN 
STEEL  MARKETS 
FOLLOWS  DRIFT! 


Dull  «iid  Easier  Marltcts  Past 

WceJts  Has  Climax  In  New  of  time  sellinc  will  sooner  or  later 

Sellinir  Movement  dnclop  in  volume,  the  dip  in  the 

jeinng  iviovemem  markets  this  week  was  not  uucxpect- 

iwitrc  »  oir  /'c-MCDAi  ed  by  any  means,  .\imlessly  driftiDK  ■ 

DECLINES  ARE  GENERAL  ^^rkets  of  the  past  2  weeks  could  , 

.  I  »»  1-  •  burdly  be  expected  to  persist  for  any  I 

Discourasinsr  »  latures  In  Polih-  leuptb  of  time  and.  with  condition.^! 


Heard  in  the  MITCHELL'  CO.  I 
Board  Room  :  PROFITS  HIGHER 

QMh.  Iheorr  .hal,  ,bo»  .tom,  LIQUIDS  UP: 

w  of  bnyiaj:  power  on  thr  stock  *  _  ~ ^  ^ 

market  it;  in  evidence  for  any  length  Grow  Front  Of  $316*675  Con- 


/Vcw  Exchange  Member 


DECLINES  ARE  GENERAL 


trasts  With  $261,167  In 
1936 

SURPLUS  INCREASED 


Discourasinsr  Tjatures  In  Politi-  leupth  of  time  and.  with  conditional  H'fiher  profits  and  an  improved 

cal  And  Industrial  Situation  as  unsettled  and  vague  an  they  are  I  ^'orking  capital  position  is  reported 

— Canadian  Stocks  Hold  Up  development  that  |  by  the  d.  S.  .Mitchell  Co ,  Limited. 

Relatively  Well  i  i  for  the  year  ended  December  31. 

r\cwiuvLiy  ttvii  |  mctit  would  have  to  be  unu.sually  I 

-  I  con.-itructive.  '193i.  barnings  on  the  common  stock 

1  be  stock  markets  broke  sharply  j  Washington  continues  to  be  the  equalled'  $5.43  a  share  which  com- 
on  Wednesday  of  thk  week  after:  key  to  the  early  prospects  tor  busi-  ;  pares  with  $3.08  a  share  in  1036. 
continuing  tliroughoiir  ibe  earlier  j  stid  the  markets  and  the  admin- |  Gross  profit  for  the  year  was 
sessions  of  the  ti-day  period,  the  If*’’”!**’"'  'ts  '-hameleon-like  Po-  $3i6,fi75  as  compared  with  $:61.ti!9. 
steady  downward  drift  thal  has  char- I  !'/!'  con- I  exclusivo  of  other  Income  of  $13.- 

acteriTied  the  cxceptionallv  dtill  mar-  ^  I  against  $8,749.  Expenses,  etc.. 


steady  downward  drift  that  lias  char- 


LOSS  REDUCED  BY  LOWER  EARNINGS 
NATIONAL  SEWER  FOR  1937  SHOWN 
PIPE  DURING  YEAR  BY  HURON  &  ERIE 

Shown  At  $33,134  Compared,  At  $236,990,  Were  Equal  To 


With  $47,802  In  Prccedint* 
Fiscal  Period 

LIQUIDS  STILL  STRONG 


4.73*^  r  On  Capital — Earned 
6.09^:;  In  1936 

GAIN  FOR  CANADA  TRUST 

Toronto  Bureau  The  Financial  Times 


TuPonIe  Bureau  The  Financial  Tlmea  loronio  ourcau  e  rinanciai 

I  roronto--'Vt'hlle  net  operating  loss  lorouto.— Huron  *  Erie  Mf 
'  ...  ^'orp.  had  net  profit  of  .$3.3rt 

of  National  Sewer  Pipe  t  o.  was  re- 1  provi.sion  for  taxes 

duced  to  .$54.39(1  in  the  year  ended  Oc- !  jy  r<iual  lo  I.T.'l  per  cent  on 


DIVIDEND  NOTICES,  ETC. 

Ilie  Cmadian  lank  of  Commerce 

tin  IPKND  50.  cot 

.Notice,  la  hereby  given  that  a  dirl- 
vidcnd  of  two  per  ernt.  in  Canadian 
funds  on  the  paid  up  capital  stock 
of  thin  Bank  ba:;  been  declared  tor 
the  i|iiarter  ending  3Stb  thbruary 
1938  and  ihat  the  .same  will  be  pay- 
alile  at  the  Bank  and  its  Branches 
on  and  aflc.r  Tiiesda.v.  Isl  Maich 
next,  lo  sbareliolders  of  reeord  at 
the  close  of  business  on  the  ,31st 


duced  to  .$a'1..9fi  in  the  year  ended  Oc- 1  jy  niiual  lo  1.7,3  per  cent  on  paid-in 
tobei  .31.  1937.  from  loss  of  $70,539  (capital  of  $5,000,000  and  compares 


lorouto. — Huron  *  Erie  Mortgage  df^nuary  1938.  Tho  1  rausfer  Books 
C'orp.  had  net  profit  of  $3.3ti,99'0  in  clu.sed. 

1937  after  provi.sion  for  taxes.  This  B.v  Order  of  the.  Board, 

is  r<|ual  lo  1.7,3  per  cent  on  paid-in  A.  E.  ARSf.O  I  1'. 

capital  of  $5.0o0.0oo  and  compares  General  Mmaeer 

with  $304,553.  or  i:.09  per  cent  of  ,  o,  .  •‘'nora'  .Manager 

....IH-i,.  ■■ar.ilnl  v:h„vtr.  In  liim  Affnr  TorOUtO,  31st  .laDUaPy  19,38. 


In  1936  and  as  n.  result  of  non  oper-  "'•**  $a04.a53.  or  I..09  per  cent  of  .j.  ,  ,  o.  ,  i.mii-irv  lots 

paid-in  capital  shown  in  E936.  After  T^«ronto,  -l&t  .lanuary  l.i.iS. 

nting  revenue  the  net  los.s  for  the  dividend.^  of  44.,  per  cent  on  _ 

>ear  was  reduced  (o  $33,1.34  from  ;  ,.,,pit.||  yi,,<-k  profit  and  loss  surplus 

$47,803>  Bvlaiid  H  New,  president  of ,  was  im  rea.scd  by  $11,990  to  $9E794.  M|>||$vpa|  I  io]|f  Hoof  Pnwar 

tho  .  omniiiiv  lenorts  Ihat  nrn.sne(  ts  N'>  transfer  was  made  to  internal  IHUUU COI  lilglll, IlCdl  Ot  f  UWCI 


the  company,  reports  Ihat  pro.';pects 


was  made  to  internal 


Consolidated 


from  the  previous  downward  drift. 
An  usual  there  was  no  one  factor 
iliai  might  he  blamed  for  llic  .-.cllmg 
oil  W  ednesday  .  the  bulk  of  opinion 


may  turn  into  another  depression 
W  bile  conditions  here,  either  in  busi- 


added  to  amount  brought  forward 
in  profit  and  loss  account,  and  the 


for  iZ  .el  11^  industry  or  in  the  stock  i  total,  after  adjustments,  was  carried 

oil  w  rane^nav  tne  0  ilk  of  ooi i  on  ^  have  not  yet  reached  a  point  '  forward  at  $436,352  against  $383,811. 

on  wranesna.x  ttu  loiik  or  opinion  _  ,,j3,  across  the  line,  the  ,  y,,  incro-iBo  nf  sat 

.sceracd  to  think  it  wa;.  a  natural  ,  the  investor  and  trader  *'*'^'*  .  , 

development  from  ilie  iinin'=iiiriii  ’  1  ,  ^  ^  Profit  and  loss  aecouot  figures 

umriopmrnt  irom  me  unilispiriii..,  I  l.'nited  States,  must  pomn-aie  aa  fnllowK- — 

market.^  that  have  loco  in  evidence  -liocp  your  eye  on  Washington.''  >..rrBH»rtne  h«  xi 

.'•ince  the  Ecci'Di]  wrek  in  lanuary.  ' ^ 


HIGHER  PROFITS 
ARE  REPORTED 


j  NOTiri;  OK  mkktim; 

i  The  Annual  General  Meeiiug  of 
;  Shareholders  of  THE  .\10NTUE,M, 
EIGHT,  HE.\T  &  POWER  COMPANY 
will  be  held  at  ilic  Cnnipany’s  Offi- 


clas.s  A  stock  of  no  par  value  pros- 1  $94,161  lo  $9,051,043.  Liquid  assets,  .‘V;,  ‘  V  r 

entlv  outstanding  and  upon  wliicb  '  "i‘l'>dins  cash,  governuieiit  and  mu-  ‘  ^  sn/  p  "  ^ 

no  dividends  have  been  paid  .since !  nicipal  lionds  amount  to  61.1  per  Ibiilding, 

Deeeniber  1.5.  1936.  For  eaeli  five  , <'f  deposit  liabilities  a.s  <010-  vv  m  , 

class  A  shares  pre.sently  out.sfandmg  !  par'”!  ''fi-l  PPi'  cent  m  4936.  ' 

the  company  would  give  $40  in  rash. '  *  osh  is  $40,no0  higher  .it  $856,781;  'r/HRLARV  19,.8. 


I  here  was  liltU-  of  ,1  constructive  | 
nature  in  dcvclopmctits  and  news  of  I 
(he  pa,‘f  week,  wbib  tlierc  w.'i.s  miicli 


Jf, 

I.  S.  Mitchell  &  Co. 

Ihe  directors  of  .1  S.  Mitchell  & 


"ay  of  eucouragcioent  for  the  in  dividend  of  $3  on  the  eommon  stock 
'(■stor  and  tradci.  .\  sharp  break  payable  5Iarrh  1  to  shareholders  of  rip  pront 
10  the  London  cojipcr  market  record  Pebruaj'v  16  This  compares  Mi»e.  ine 
brought  the  foreign  price  in  \ew  vvlth  an  Interim  dividend  of  $3  Paid  j 
York  dow  n  below  ilie  in  cent  level,  in  Mareli,  1937.  and  an  Interim  of  $1  rtd.  divjd 
f  .Steel  omiltcil  actiou  on  Its  com-  patd  in  'March  of  1936  and  1935.  Com.  dm 


mon  stock,  altliougli  Ilie  sliowing  for 
'he  final  quaitci  la.st  vear  was  bei- 
'ri  iliaii  liiid  been  expected  in  most 
quarters  .\  group  of  nia.jor  indus- 


Y  ^ 

'lelclier*  Disinieries  *'  * 

Total 

Directors  of  ^tiTrlier?  pisi  illerlr$  j  Adjust 


trj.'il  voiiipanie.'^  rrportnJ  a  drop  of  [  T/.mitfcl  liavc  dei'lared  au  o\tra  '  p.  U  bal*nca  426.252 


3937 

1986 

1985 

4 

* 

ixrou  profit 

3 16.*"  6 

281. 169 

223.967 

Other  lueorue, 

12,948 

6.8T2 

-/.700 

1  otal  income  .  .  . 

328.72.1 

268. Oil 

231.667 

Lipsnsas.  etc 

2’J..71I 

298,431 

186,776 

Dp  proht. . . 

100,982 

64, 60'l 

44.892 

Mise.  ine  , 

1.877 

Net  profit  . 

100,982 

86.437 

44,892 

I'fd.  diA  ids. 

19,414 

20,280 

21.245 

C  om.  diAtd 

30,000 

16.000 

15,000 

Surplui  . 

51,868 

31.297 

8.647 

Prsv.  surp. . 

382.311 

3.59,349 

3,-)1.557 

Total  .  . 

434.3.9 

890.666 

360,201 

Adjust 

b.l27 

7.746 

856 

P.  and  U  balAnca 

426.252 

382.811 

859.349 

A  mffF  ^  f  %f  A  l\  A  ;  f fiA  rnnipany  wonifi  give  in  ra?n.  •  '  at  , . 

KAIMK  III*  I  AnlAIIA  principal  amount  of  new  .5  per , and  provincial  bond.s  are  «  twelve  o  dock  noon,  for  the  re- 
!  I//b111\  vI  Vllil/ll/il  cent  convertible  3n  ye.ir  debentures  ,  dow  n  $135,000  at  $3,864,658  and  gov-  ception  of  the  Annual  Ileport.  Elec- 

_  'and  one  .share  of  common  stack.  i  eriimeut  guaianlepfl  bonds  are  down  ••'jd  of  Dircc.tor.s  and  tlir  Iransaction 

Shown  $261  000  Above  1936' eommon  ;  ^U3.3i>7  from  $719,586.  of  such  other  business  as  may  legally 

<U9  nOR  I  simres  presently  outstanding  (or  in,.  I  Investment  in  mortgages  has  been  come  before  said  Meedng, 

^  ’  ’  '  639  sb.qres)  would  be  eaneelled  and  '  ffdiieed  (o  $3.!. 59.3. a  <  0  from  $,31.3.in..  ibe  Ij.iiisfer^  Books  of  (he  (  om- 


•  $1l3.3n7  from  $719,586.  of  such  o(her  business  as  may  legall.v 

Investment  in  mortgages  has  been  come  before  said  Mce(iiig, 


ASSETS  UP  $34,000,000 


OtUwa.  —  After  providing  for  convert  20- vr 

contingencies  and  reserves,  the  d*^hetiturr, 

,  ...  Common  $4lr»ck.  r 

annual  sfateuient  uf  thd  Bank  of  par 

Canad.t  for  1937  shows  a  profit  of  o-ho  new  riehe 


upon  rompletion  of  the  plan  of  re-  ,  98. 
orga.nU.itinn  capital  .strurtiire  of  ihe  '•!* 
rompanv  would  be  as  follows:  ' 

I  nn( 

Aii^horlird  i  ^ 


iirod  tn  .t:?:?.50o.r,70  from  .fr. l.Crkrt..  Tlie  Transfer  Huok5*>  of  the  f’om- 
and  real  estate  held  for  sale  is  I  P'9ii.v  "  ill  be  closed  from  I’ebruai' 
to  $1,351,645  from  $968,576.  I  E5th  fo  I’cbruary  17tli,  19,38.  inelu 


up  lo  $1,351,645  from  $968,576.  Math 
Office  pieniises  remain  at  $3,000.-  five. 


!  000;  the  unrealized  asets  of  The  B.'"  Order  of  the  Board. 

0  convert  JO-vr  j  I’i'opIe'.s  Loan  S-  Savings  (Jorp.  are  O.  R.  Y  H.VTLEY. 

d*^hetiture,  ison.opo  liltio  rbatiged  to  $917,539  and  In-  Secretary 

mnion  .lock,  no  vestment  In  shares  of  the  Canada  ^rON'TRE.AL.  January  35th.  1938, 

par  v,,i.,o  ,h.  loo.onn  48,i0b  I -Priist  (  o  .  a  wholly-owned  suhsi-  5s=5i=5aBiiaaaa5i.iii5ssM^ 

The  new  debenture,,  are  to  be  a  diary  of  Huron  &-  Erie  is  carried  at  __ 


Balance  sheet  as  at  December  31.  of  $36E000 
1937,  shows  net  working  capital  of  Dividend’ 


.  per  ceul.  in  4tb  quarter  for  193..  cumulative  dividend  of  .0  cents  per  December  31. 

And  there  vva,.  evidence  .9  tendon-  share  on  preferred,  pa  able  bebru-  working  capital  of 

c.v  on  tile  p.irt  of  .ome  corpor.it-ons  ary  38  to  shareholders  of  record  I-cb- ,  ^670^  „„  ,he 

'o  r.-duee  or  omit  dividend  pay-  ruarv  15.  The  declaration  is  out  of  Current  asset.v 

surplus  carntugs  for  the  fiscal  year  $933,433  against  $900,750. 

Iiiribm  .Mispieioii  that  rresldejn  1937  and.  In  .iddition  to  cumulative .  current  liabiliUes  were  $335.- 

c.-oscvclt  IS  not  inclined  to  go  very  dividends  of  6  per  cent,  already  paid,:  -c.  -gainst  *228.080  Durini:  the 


8.v6  $3,268,596.  This  compares  with  $3.-  direct  obligation  of  the  comp.nny  Init  ,  $1 .557.555,  Paid-in  capital  of  Huron 
S.V9,349  008,134  and  represents  .i.n  increase  there  is  no  indii-ation.  in  the  offtci.al  5’.  I'.rie  Mortgage  (  orp.  remains  un- 


IV  dends  at  the  ^ have  In  the  event  th.qt  the  company  ,  (  annda  Trust  liaTnings  Up 

rent  on  the  bank  s  $1^100,00'  cape  defaults  on  the  semi-.nuntial  iiiteresl  '  <  aimda  'I  rust  i.'o.,  the  subsidiary. 

I.  .  Inl payments.  The  debentures  mature  had  net  earnings  of  $143,479  before 

iiaianee  or  .'ji.Ml.i  (8.  in  30  years  but  are  redeemable  at  taxes  in  1937  as  compared  with 

I  ndet  the  Bank  of  r  axiada  Act  a.ny  time  at  par  and  arrnied  liilere.st  $138,535  in  1936.  Taxes,  however, 
this  balance  Is  transferred  one-  \  .sinking  fund  of  35  per  cent,  of  wero  up  lo  $38,371  ftenx  $18,339 
third  to  the  rest  fund  or  r-peeial  re-  rhe  eompany’..  annual  net  earning...  heav  mg  net  profit  available  for  dlvi- 
fterve  built  up  against  riipita!  stock  after  provision  for  deprertallon,  dr  dends  at  S|0l,3os  a.s  compared  with 
liabllit.v  and  two-thirds  to  the  con-  benture  Intere.st  nnri  ia\rr..  is  to  he  $110,301;  m  1936  Dividend  vvas  main 
solidation  rovenue  fund  of  tJie  Do-  used  for  redemptjon  of  the  rieben  lamed  at  $|0ii,n(iii  nr  iOe^  of  paid-in 
minion  I  rcasury.  ybe  resr  fund  tiirc-).  The  debentures  are  ronverti- j  capital.  Tot.il  assets  w  ere  inereas- 
tiow  amounts  t"  $1.. 348. 41  4  ble  at  .any  time  into  eommon  .stock  cd  to  $:;3.St.3.t9h  from  $33,311,997  as 


letter  to  shareholders  as  to  what  changed  at  $5,000,000  and  reserve 
rights  the  debenture  holders  would  fund  remains  at  $l.500.ono. 


(  annda  rrust  liaj-nings  Up 


niciits. 

|■^^■|ller  .viispieioii  that  Presldejn 
Booscvclt  Is  not  inclined  tti  go  very 
fni  in  iilfeniptiug  to  roinpronju-c 
"Itp  busiiies.s  etigeudored  tiy  lit.s 
lateinent  deprecating  the  lli.iov  of 
".jge  cu's  .1.  a  iiecf.^s.irv  l  oroilaM 
'.o  pi  ite  cuts. 

'  meeting  of  thy  .SE'.'  which  pot 
furtlier  I cgtiieiioij-  on  short  seiliug 
•i(‘pa''eiitly  had  little  if  any,  effect 
"ti  the  market  fbe  general  feeling  | 


roinpronjU'C  hrlng.s  total  declarations  for  toe 
■ed  tiy  ht.s  year  on  tits  stock  to  $100,000,  This 


like  date  of  1936.  Current  assets  M54..5(M\  leaving  a 

were  $933,433  against  F.'00.750.  balance  of  $1  811  096 
w-^hile  current  Habiimes  were  $335.-  r  anada  Act 

086  against  $228,080.  During  the  t^is  bal  a  nee  l.s  transferred  one- 


iteresl  ■  «  anada  Trust  t.'o.,  the  .subsidiary,  sharehfdders  of  THE  MONTREAI. 

nature  had  net  earnings  of  $143,479  before  ,;as  COMPANY  will  he  held  at  the 

^  V  •'»9  Company's  Offices.  Room  804.  Power 

lere.st  $138..,.,.,  m  1936.  Taxes,  however.  Ruiidiuc.  Moutre.sl.  One.  on 


of  compares  with  tjvtai  preferred  divi- 


year  the  outstanding  preferred  stock  ,  ,1,1-, t  1,,  tha 
was  reduced  from  $278,100  to  $376,-1 


dends  of  $50.opo  paid  for  the  fiscal 
vears  1936.  1935  and  1934. 

^  J/.  ^ 

The  Metel  Stocks 

In  then  current  market  letter 


I'omparaUve  working  capital  fig 
urec  follow  herewith  :  — 

19.17  193«  193S 


1937  193«  193S 

t  *  4 

983,433  9(10,. >9  8  46,657 

325,565  328.080  17b,o53 


The  Montreal  Gas  Company 

XOTK'i;  OF  MKUTIX; 

Tho  Annual  General  Meeting  of  the 


Building.  IToutreal.  Qiie,.  on 

5Vi;DN’>7SnA5'.  the  16tti  dav  of 
FEBRUARY,  1938. 
at  13  15  noon,  for  the  transaction  of 


now  amounts  t"  $1,348,41  4 

Major  items  in  the  balance  sheet 


used  for  redemptjon  of  the  rieben  tamed  at  $|0ii,niiii  nr  iOe;,  nf  paid-in  '  V 

tiirc-..  The  debentures  are  ennverti- j  capii.it.  Total  assets  w  ere  increas  !  ®  ,1’!  . 

ble  at  .any  lime  into  common  .stock  cd  to  $:;3.St.5.t96  from  $33,311,997  as  .V,. 


on  the  barits  of  five  sha.res  of  com-  a  result  of  increase  in  estates,  tru;-its 


tlnaiieiji  circles  w.ir  that  enforce-  Drury  &  Thompson,  reviewing  the  5r-?rk  r«.n 


’.07,847  672.67.1  671,105  follow 


•nrni  of  the  tii.n-t-seUing  luling  outlook  for  the  metal  stocks  r-ay.  m  In  his  remarks  accompanying  the  Reserve  tat  mark: 
"ouUi  he  deridedlv  ditficul'.  hence  part-  !  report.  ,iohn  c,  Newman,  president  gold,  silver  .and  fore 

ts  effect  miglit  provi  t.j  he  more  or  ’’Another  favorable  factor  for  those  "f  the  .-ompany,  indicates  con-  $197,641,578  ($190,759,: 
!os£  negligible  rnetal  stocks  is  the  grow-  fidence  in  the  outlook  for  the  cur-  ruvestments.  $185.1 

.M<el  (Jperatiniis  Agtiin  Up  log  c.vnv’ictloti  that  the  world  is  rent  year.  He  states:  "Ye  feel  that  315.415). 

,.)tef|  ...peratioDs  again  showed  an  steadily  moving  towards  Inflation  oji ,  vve  should  be  able  to  maintain  our  Capita!  stock.  $10 
■nij'rovement  last  week  being  up  1  ,a  much  greater  scale  than  ha^  been  ^  position  to  the  territory  served  by  changed), 
point  from  the  previous  week  and  '  evident  In  recent  years.  Y'hlia  com-  us  notwithstanding  unsettled  general :  Xote  cirrulaMon. 

11  points  from  the  1937  lo-'v’  at  30jmodlty  prires  in  the  E.S  are  still  ;  condition.s."  I  ($135,735,458). 

per  cent  of  capacity.  lu  Yaslilngton  I  on  the  downgrade  this  is  probably  j - I  Deposits  by  Domii 

spokesmen  for  the  iron  and  steel  in- 1  more  a  reflection  of  Inflated  inven- i  ,j,  diacussinc  the  market  pattern  i  ment  and  banks  3  311,' 

dustry  joid  the  Senate  Uuetnploy- 1  tories  rather  than  an  i.ndicaUoD  of  i  investors  Service  believe  that  I  350,741) 


vk  for  the  metal  stocks  r-ay. 


Id  his  remarks  accompanying  the 
report.  ,iohn  Newman,  president 


fidence  in  the  outlook  for  the  cur¬ 
rent  year.  He  states:  "Ye  feel  that 


indicates  con-  $197,641,578  ($190,759,3481 


fiivestments.  $IS5.I2'>.S76 
15.415). 

Cap)ta!  stock.  $10.l0<hiipi> 


with  the  19,36  figures  in  brackets,  mon  for  each  $80  principal  amount  .rnd  .igencie.-i  account  to  $31,063,76,3 

of  debentures.  Sharehoider.s  vvlll '  from  $33,030,303  while  trii.st  funds  in 
Reserve  (at  market  value)  In  meet  on  I’ehruary  25  in  Toronto  to  guaranteed  trurd  account  dropped  to! 
gold,  silver  .and  foreign  exchange,  vote  on  this  pl-m  and  a  favorable  $7,896,193  froni  $8,333.96'''.  Assct.s  in  ] 


before  said  Meeting. 

By  Order  of  the  Boi^d. 

G  R  YHATLEV. 

i^eerctary 

MONTRE.AL.  Tanuarv  35tl).  1938, 


vote  on  this  pl.-in  and  a  favorable  $7,896,193  from  $8,333.96'''.  Assct.s  'njTL-  Mn«fi.nnl  I  inki  Uon*  P 
of  three-quarter, V  of  each  rias.’;  of  capital  account  are  slightly  higher  at  HIC  lllUQu^al  LIgflIy  11691 
shares  represented  at  the  meeting  is  $1,8.85,513.  D 

required  to  .'ecure  approval  of  the:  - - -  I  OWOT  vOUipBOy 

I  Ql  I  BFC  r,(4TiS  FOR  U.K.  - 

IVorldajr  (npffal  .Still  Strong  |  Q„oher  offujahs  of  tim  Quebec  XOTIUF  OF  $fEETIM‘; 

In  the  annual  statement  of  the  .Ngneuituie  fr>r«-fee  a  The  Annual  General  Meeting  of  tl 

president,  the  operating  los...  the  i"  the"’sh^^  ‘’f  ^flE  MONTREA 

fifth  in  succession,  is  stated  to  have  ,0  t;.-oat  I’.r, tain.  i.a.M  year  23.5!  *  BOYER  COMPANY  will 

lieen,  the  result  of  the  absence  of  any  .  a.^e.^i  wrie  cxj-wirtcd.  vi.-t  Saint'  .Tniin.  1  ‘A*  'he  Company’s  Offices.  Ron 

volume  In  municipal  eonstrueiion  |  under  ilep.irDnrnial  enenuragemont.  I  ^04.  Power  Building,  ^Montreal,  Qu 
while  the  outlook  for  iniprovenient  .and  ihi.s  is  ihoiipht  to  hr  only  a  1  on 


notwithstanding  unsettled  general :  Xote  eirrula'lpn.  $165. 339, 405 
ndition.s.  "  I  ($135,735.4.58). 

I  Deposits  by  Dominion  tGovern- 
In  discussing  the  market  pattern,  i  ment  and  banks  4311.7^9  0,54  ($308.- 


ment  Committee  that  t.here  were  in-l  the  longer  trend 
dieailous  of  an  uptu’-n  in  their  busi-  i  -Y  t/. 


Ibe  limits  of  the  recent  market 
.  .  ,  ^  phase  have  been  marked  in  the  com- 

Dcss  and  declared  that  the  indus-i  Canada  Yire  A  Cable  b,ncd  index  of  rails  and  industrials. 

ry  s  pi  Ice  advances  in  the  la.M  iwoj  directors  of  Canada  Y  i-e  &  "The  Trader"  in  Barron’s  feels 

'cars  had  not  outn^i  Iccreased  pro-  oirecTorb  oi  i.anaad  ^  ic  m^rinfr 

riiieilnn  rests  '  Company  Limited  have  dc-  United  htafes  i.s  moving 

..  ..  ,  ciarpri  -n  mvinent  of  Sit)  ner  shore  from  a  free  to  a  managed  currei 

.Noting  a  general  improvement  in  viarea  a  payment  oi  jiu  per  .snare  _ _ _ _ 

the  general  business  outlook.  "Bank-  account  of  divided  arrears  on 

mg.”  the  official  publication  of  the  preferred  stock.  There  has  also  — 

A.B.A.  saw  in  the  government  the  declared  the  regular  preferred  ,  * 

answer  to  whether  this  improvement  dividend  of  all  payable  Mareh  j  1  HIS  idAUe 

lan  be  maintained.  "The  country’s  ^^th  to  shareholders  of  record  teb-,  — " 

great  need  at  present.  "  it  said,  "is  ’‘usi'y  -Sih,  1938.  In  193i  ^  I  Private  Power  r  ustomers  rJadiv 

.an  old-fashione.l  era  of  good  feel-  haid  on  account  of  arrears  wh'ch  left  jj^jef  Savs 

ing  betvveen  busme.s?.  'ahor  and  gov-  M"  remained  in  aecrtied  arrear.s  up  Permit  for  Big  St.  .yiaiiriie 

ernmenf.  founded  on  real  under- ' fiai-.il  period.  River  Development . 

standing.  ff  the  present  tnirc  t' '  -Y  Y-  Y-  Simple  Change  in  B.  .\  A  Ac 

frmporary  Its  benefits  will  also  he'  ^  y_  npjnjons  Fncniploymcnt  .  .. 

lemporarv.  Nothing  of  a  pernmneni  ;  •  •  I  Bank  N.  S.  .Assets  .lust  .'^hori  of 

nature  in  tlie  dlreC'on  of  sound  rr  -  i  .'lo’’:  of  i.he  .ydvisory  Scivites  arei  pjm  Millions . . 

1  overv  vviil  he  leconiplislicii  in  ,aii;  -till  advising  tlieir  clients  'o  lig'nten  I  Proceedings  at  106th  Annual 
■itmosphcre  rif  fault  finding  and  di.  -  ■i'''’"unts  on  tiulgcs,  j  \Ieeling  of  B.  of  Nova  t-eotia 

iinst.”  I  A'oody’s  can  see  luilc  .attr.-iciion  m  .Annual  Statements  of  Dominion 

Apart  from  'he  interli  ted  I  ,Mie  ., !  I  lie  market  at  t.iie  p’c-ent  time  and  Bank.  Crown  Tru.m  and  Other 

rockr-  on  Mie  f.niadian  inar1;eti  fi.ir  Hits  reason  con'inue  to  suggest Vo  Third  Term  for  Ronsevrli 
lame  |i.  ’ni-  little  in  Ihf  wa\  of  li  I  tlic  dcfernient  of  purcii.', --es.  '’•Mints  to  Investors'  a  Page  for 


flared  a  payment  of  $10  per  .share  ffo™  a  free  to  a  managed  cunency. 
c.u  account  of  dividend  arrears  on  ' 


tne  prererrea  stock,  i  nerc  nas  aiso  | 
been  declared  the  regular  preferred  |  * 

dividend  of  $1.63'i  all  payable  .Mareh  j  iff 

15th  to  shareholders  of  record  Feb-, 


This  Issue 


Total  assets  $390. 439, 316  f$356.- 
985.905 1 


Company  Meetings 


fJnbtod  piittllers  of  ftnodn  A. f/f. . 


Ql  EBEC  EliHS  FOR  U.K.  - 

Qiiehec  Officials  of  tlie.  Quebec  XOTIUF  OF  AfEETIM* 

Drpar'men,  nf  Agneulti.re  fr.r.-se-  a  jbe  Annual  General  Meeting  of  the 
new  .cource  of  revenue  for  farmer.s  of  i  .  c  min-  , 

Quetve  ''i.v  area  in  tbe  .shipment  of  ;  T-n 

egg.s  to  tiro.it  I’.ritAin.  l.a.'t  year.  22,5:  BEAT  &  I  OY  LR  (.  OiH.A.NA  will  I'c 
ca.se.s  vvrie  exi-virtc’i,  v6,-i  Saint  .Tnhn.  i  held  at  the  t.ompan.v  s  Offiec.s,  Room 


Is  not  encouraging.  Y’orking  capi- 1 

tal  remains  .strong  at  $849,648  whicli  I  - -  - 

compares  with  $895,581  sliown  in;  Winnipt 

1926.  but  during  the  interval  invest- |  stork  traded  ii 

ment  in  fixed  a.ssets  ha.s  been  in-  :  Mlsrpiianrous 
creased  hy  $48,315  and  the  eoniptiny  ;  Pea.  or  j.umhrr,  prof 
has  taken  a  los.s  of  $11,681  on  kilns!  (•anadian"\ir»HVR 


Winnipeg  Stocks 


annual  general  meeting  of  .shareholder.s  and  stack.s  demolished.  The  latter 
to  lie  hell  in  Vamouve-i  on  Friday,  item  is  deducted  from  eapilal  rur- 


ruary  3Sth.  1938.  In  1937  *5-50  was  I  p^^^^  r  ustomers  Badly 

paid  on  account  of  arrears  wh'ch  left  -pleated  Brief  ^avs 

810  remained  in  accrued  arrear.s  up  g,  s\axnue 

to  !hc  end  of  the  fiscal  period.  ,  Development . 

•Y  Y-  Y-  Simple  Change  in  B.  .\  A.  An 

N.V.  Opinions  ,  fo;  Fncniploymcnt 

Bank  N.  S.  .Assets  .Iii.si  .Short  of 

.'lo’’;  of  I.he  .ydvisory  Services  arei  pjin  Millions . 

-nil  advising  tlieir  ilients  'o  lig'nten  1  Proceedings  at  106th  Annual 
accounts  on  liulgcs,  |  \Ieeling  of  B.  of  Nova  Scotia 


to  !hc  end  of  the  fiscal  period 
•Y  Y-  Y- 


•January  2Stli  a'  1 1  am. 

I  iorriiri’  liit’f’.r  fjuphrr  froid 
'finev,  'ipcf-Hl  general  mieiing  of 
-  iiareholdcr;  fo  lie  held  In  Toronto. 
Monday,  .lanuary  31st  at  2.:i0  p.ni. 

xfidlaiid  l,nnn  ^  .S'ni  iio/.s  I'n,,  annual 
general  meeting  of  shareholder.'-  to  be 
h»  Id  a'  For'  II'i|ic.  <jni  ,  on  Tue  da  v . 
February  I,  at  2  p.m. 

7  hr  rj'i'o  n  frr  Co,  of  \nrth  .4  nte- 
'"’ru,  annual  jjeneral  ineeiing  of  Miare. 
heldr  re  Will  be  |ield  111  Montreal  1.01 
Thur  day.  I’ebruary  3nl  a'  I'.’  1..  um 


iday.  iiem  is  denuctod  from  eapiial  rur- 
pllis  Ilir.liided  in  riirrent  a.ssets  of 
$871,791  are  ca.sli  at  $131.4(19  and 
<toM  rail  loans  at  $130,333.  Accounts  re- 
:  of  ceivalile  :jt  $S5.3')9  .show  an  increase 
jn'o.  ^  $31,730  and  invenlorie.s  have  been 

I  rediieed  by  $39.76(1  to  $335,990,  fixed 
'assets  are  carried  at  81,970,371. 
j  against  which  i.s  reserve  for  depre- 
dav  ciatinn  atl'l  depletion  of  $897. ('16 

The  pre.sent  outstanding  eapilal 
eon.sisting  of  37.763  elas.;  ,A  ,'hares 
4  me-  and  53.. 193  eoipipoii  ..’hat  es  are  rar-i 
lare.  ried  at  $1,803,171,  capittil  Mjrplus  at 
'  :  8366,161  a.nd  profit  and  loss  dcfleil  is: 

O  'O  :  $1.31,181. 


qU'dafton  on  5Vf  liner  r|.sy  Genei  allv 
'-peaking,  Iberefijre,  tVie  Incse,  In 
New  A'ork  were  oni  reflect. 'f|  here 
to  any  great  exten;.  .AcDvity  «a.  ,jt 
a  minini'im  thronghoui  the  -veeU 
and  prices  rnoveil  dowtiward  'n  iporf 
section;-  of  the  let. 

West  Kootenay  Power  Co.  | 
Seeks  Permit  To  Build  Dyke  j 


Vapcouxei.  —  West  Kootenay  I"" 
Power  and  I.iglif  '  onipany  lias  made  f 'I 
formal  appiieation  for  permi.ssion  to  !  ho 
build  a  dv  ke  for  waicr  storage  at  i  en 


8  -prog'-co:-  towaru.s  elartficai  ion 
of  political  uncerltimties  prtmii.-c 
to  be  -low,  tind  a.s  mote  i  (jnfiilenl 
i.eenrtfy  marVtels  will  await  tin  e.s  ; 
mg  of  iiolitical  fears,  fi'andard  Sla 
fibtU'S  iicl'cve  that  furtiier  effejn  ^ 
to  St  rengt.licn  invettmenf  posilion- 
■  houb)  be  tniide  tbroiigh  dlspoi.il  of 
le,,-,  favruirably  ;:itu;ited  :-tock:-. 

To  Brooiimire  F.eononitc  Serv  ice,  ‘ 
tbe  nock  market  appears  poi.’cd  to 
extend  recent  irregularity  before; 
prev  ious  gains  are  fully  con.-o'id'it- ; 
c  il.  From  the  broade;  view  poini,  i 
liovvever,  thi.s  Service  think  that  t.he 
entire  period  since  autumn,  both  in  , 


Duck  l.ake.  iu  the  Sit dar-Y'ynndol  !  business  and  the  inurket.  should 
area.  Tlie  notice  as  ii  ”016  out  the  prove  to  represent  formation  of  a 


area.  I  lie  noiiec  as  ii 
proposal,  follows; 
"Take  notice  that  ih 


l.nquirv  Subscribers 
Proeecdingr.  of  the  .Nnnual  Vlert- 
ing  ijf  Dominion  Bunk  . 

Brill'll  Market  Stand  by  of  i;  f 
Lumbering 

Ask  riiat  More,  Use  Be  'lade  of 
Hudson  Bay  t.inp 
Invesfme.Dt  Dealers  Propose  Do¬ 
rn  in  ion  Grant.s  Board . 

1,'pward  Trend  in  Bu.siness  (con¬ 
ditions  Rcrorded  for  Year  ... 
t.oridon  Money  .\larket  Still  (,'on- 

tinies  Easy . 

t  onfederaf ion  Life's  Biisincsa 

Sots  A  Record . 

Proceedings  at  the  .Annual  .Meet¬ 
ing  of  (  anada  Life . 

U.  S.  Recession  Domestic  Says 
Barclays  Head . 


Thr  xftilnof  i,<fr  A  S^btrnorr  Co  of  '  .  .  ^  3'  ,  . 

■  cai.ndo.  »nnuai  grnrrai  bedme  ..f ;  Lake  Siilphite  Financing  ' 

|tl  policyholders  to  he  held  m  WaO  r'cwv  r  •  J  'T”ll  ¥'  I 

I'Jnt^irto,  on  Tb'ir;.*jay.  T'^ebetjary  ."rd  j  INol  LxpCCteO  I  ill  I  eDniai'y  , 

I  I  I  at  n  .-i.m.  "  '  j  - -  - 

_ — I  t'orotifo  Tk#  mI  l 

,,  nrldoto  rorltrrlh  1,td.  annual  gen  I  Toronto  Report.-  that  t.ake  ;6ij1 
oral  mrd,,,^.  shaveholdc-  w  ,11  be  !  R'llp  t  o.  vvrmb)  ;:nll  $3,900,000 

,,  I  held  m  Mon  rra.  on  Monda' .  ebru'irv  ,  '  .  r  .  u  . 

II  i-,,,  '  I  of  .,({,  per  rent  first  mortgage  homls 

I  ‘ _ I  this  montli  to  compietr  its  pro- 

11  I  Thr  Ciovrrr  In.’xurotirr  Co.,  a nnua.i  '  ^''3''" h'h  of  financing  are  somevvh’it 

I  general  merlmg  of  .' li;jrrlioldrr'i  will  ,  premature.  Full  details  have  not 

13  ,  I*’  held  in  Montre.aI  on  'I'lie.  day  Feb  ,  been  completed  for  offering  of  |,he 

j  rtiary  8th  at  11  a.m  I  issue  and  the  sitile  of  flie  corpora- 

13  ~  TY,"  ,  lion  bond  market  Is  not  as  sal.isfae- 


TXrJd.ioo  CorfirrI(f  Jdff.  annual  gen 
eral  Tnert,,,^  .-.ha  i.ehrUder  ,  w  ,P  bf. 
[held  in  Monirra.l  on  Monday.  I  ebru'iry 
I  Till  at  noon. 


I  Th.o  Cn.nada  Tru.s-f  Co.,  annual  gen  i  .  u  i,  j  ■  ,  -n,  re  ' 

I  era.!  m.ettng  of  .shareholders  to  l,c  held  :  '"''y  as  could  be  desired,  riio  offer-  , 

in  I.e,n.1on.  Ontario,  on  Tue.sday.  Feb-  !  "'’I-  ^e  made  for  two  weeks,  ; 

ruary  8th  at.  3  p.ni.  !  Tlie  Financial  Times  i.R  inforincrl.  ' 

-  I  and  the  state  of  tho  ni.arket  will  then  j 

Slit.  [Alt'.  .As.inro.nrr  Co.  of  ;  determine  whether  tlie  bonds  are  to  | 

annual  general  meeting  of  .sharehold-  be  offered.  The  original  intention 


W  e.-ti  Ivooi-  i| 


base  for  important  recovery,  '  op.se-  Premium  Rates 

ilUCIlMy.  invested  po.sitions  sllould  be  Incnranep 


enay  Power  aud  Liglit  (  fi.  l.ld  ..  fully  main 
will  apply  for  a  licence  for  tlie  i»re-  Mon  is  ma 
sent  natural  storage  of  appioxiniate-  adequate  r: 
Iv  10.000  acre-feel  of  water  uud  also  per  stocks. 


fully  maintained  and  special  men- 
I  ion  IS  made  of  the  desirability  of 


Auto  Insurance . 

Life  Fnderwriters  .Association 
Elects  Officers  for  1938  ••  • 


dequate  representation  in  the  '  op- ;  ,  ,fg  Reports  Record 


er,"  and  policy  holders  to  b-  hel  l  1.1,^.^.,  to  sell  the  first  mortgage  bonds 

14  .Montreal  on  Tuesday,  hebruary  .Sill  a  I  _ .u 

-  p  P,  ^  I  more  tliari  six  montlis  ago.  Yith  Ihe 

_  .  postponement,  of  (ifferiiig  the  eoin- 

i  hr  iinron  fc  FS'ir  Mortno.or  I'orp'c  '  pany  was  able  to  secure  banking  ac- 
.annual  general  meeting  of  -  harelioiii-  eonimridal  ion  vv'nicli  permilted  fill¬ 
et  .s  to  I"'  held  in  London,  Onlano.  on  tmeing  of  mill  eopstnu  lion.  Tlie  mill 


,  ,  ,  ,  ,  ,  .  I  5’'car  for  19'37 

for  the  storage  io  d.vklng.  when  Pool's  .xdvisciv  Service  are  eon- !  (  hanging  f'haiaeter  of 

lequired.  ol  an  additional  5".')""  vinced  ih.ir  it  is  far  bettor  to  await'  pank  Assets 

acre-feet,  more  ot  less,  of  waict  our  assurance  mat  the  major  trend  of  (Canadian  Mineral.s  in  Birming- 

of  Duck  laike.  B'  .  which  outlet'-  ,b,,  market  is  upward  rathe-  than  |  ham  Brought  I.'p  To  Date  .  .  . 

mio  Kootenay  I.uUe  appi ox iriiatelv  |  ,,,  y.(st<  po.-,sil)|e  loss  b.v’  premature  .  p,.if.p  'lovcments  Irregular  in 

I  ■■■«  miles  northwe.siei  Iv  from  Siidai ,  I  p„ying  of  speculative  equities,  foi  j  Eight  Trading . 

F‘  '  priec  .appreciation  '  V  ancoijv er  T  hango  .Seeks  »o  Ex- 

The  police  fur'hei  ’-ta'c..  the  .add'.  - -  ,  Uanllties . 

nopal  ..nuage  wou'd  be  .vdiaipcd  b’  .  Rn  FIPTS  4T  TR4n  '  '  Statistical  .Summary  of  the 

dvkipg.  coramep. 'Pg  m  (he  vlciniiy!  I.I.I4.IJI.  H  III'. I  ^  ;grruriiv  Markels 

of  w'vapdel  e'vtcpdiiig  wr;-iej'l.v  'o,  Qrc-  vcf.eipi:’  .a'  Trail  Smeller  of!  ,  j 

'be  b-3UPdar’’  of  lodiap  Ivcfcive  \o  r rjosohdaied  'lining  ard  SmcUiug  ,  (nTettPrs’  Index 

5  nortiieriv  around  'he  resei'e  and  ■ r.rQpan'’  of  '"anada.  Limited  con- ;  Abiuo  '  Cm  Vi.o  '-■•srp 


i  hr  iinroti  A  A.Vic  .Xfortoaor  I'orp 
.xnnual  general  meeting  of  -harehoii 
'0  ot:<  to  'i>i'  held  in  London,  Onlano.  r 
Y’cdiie.dny,  l-'ebruary  9th  at  3  pm. 


I  miles  not  thw  e.-iei  |v  from  Siidai  , 
P.  I '." 

The  nonce  fur'hei  state,  the  .add'- 
nopal  .t'uage  woijld  be  ivhiaiped  b- 
dv'kipg.  corameP'  ipg  m  (he  vicinity 
of  Wv  CLPdel  e'vtepdllig  wrylei'l.''  'o 
ffce  b-supdar’’  of  lodiaP  Ivefcive  \o 
5  nortiieriv  around  'he  rc,?.e;v6  and 


foroiiio  Afortr/oor  Co.  anmi.'il  wen- 
■T.'jl  meeting  of  ■’hare holder-  w,||  i,,-. 
held  in  Toronto  on  W'edtie  d;iv  .  Ueb 


<)(!(  Rl(Fin>  4T  rR4.n. 


!  hold 

in  Tf  1 

i  on  to 

on  U'o'lnr 

IS 

ruary  oih. 

noon. 

Hu 

llihi.iy 

f‘-odu 

rts  fjd  a 

1  ‘='.r;il 

mor^r.ti 

ns  of 

.  ha  r'liot'l' 

will  be  conipleted  late  m  Mareh  .and 
initial  nperalion  is  expected  in 
April. 

Financial  Times  Avci’.ir:c 


(‘anai^iian  AirwHys  , 

Torr.  I’apcT  Hoy.  rom  . 
(‘rcBiTiit  ^’rramrry.  pref  .  , 
Mom.  Knv.  and  Car.  prof  .. 

]  >*■*.,  (Mim  . 

!’(‘d*’ral  ( irain.  prrf  . 

T  'f)..  rom 

UHianrr  (irain,  prrf  .... 

I  >D.,  rfvm 

*  nilrfi  <  irain  (troAverp.  ... 
\Vrst('rn  Hrnw«'ri*’B 
Wnslcrn  Strain,  pnf. 

WVvRtorn  ^irornrR.  p^rf 
WoRturn  (irnt'rrR,  rorn 
Wing  i  I  .imitfMl 
A^’rpti  rn  StrrI 

lltvijratH^r  Triisf  A  uIu 

HraA  rr  l  irr  f  nj» 

<  ’an.  I'irr  Ihr 
Canadian  Indemnity 
<»t-  WrBt  l.ifr  A*Bnrr. 

Ifomr  In’  A  .‘■'7a\ iDK'’.  A'ln 
Monarrh  l.iff  ^  pa!*I 
Nor.  Can.  Attp.  prrf 
North  Attgr.  part  pai*l 
S«)\  nrrign  T.|fr  P»id 


Investment  Trusts 

r,r:l-.|  hr  .IrnU-,  <;«ynr,r  4-  I 


Can.  tntrriia^if'Dal  Trust 
Co»n»no(i8$'ralth  Tnf.  Corp  . 

*T  »!•.'.  Trnnt  Shares '  C”  ,  H  .10 

•  Ih).'T»‘ 

•IndepetvdetM’e  'Pru'^t  'J 

•t.^uarlrrly  Inrome  .Shar»>ft  10'.^ 

*1  nifrd  Fivefl  2 

•I’niti'd  Inauranee  Taj.*it  ... 

•('nited  N.\'.  Hank  Tniat  .  .  I*i 

Distributors*  <;roup  luu. 

Nor.  .^m^r.  Trust,  Shares  1*).‘i3.  2 

Do..  UK)')  2  17 

T)o..  1956  2  .  Cl 

Do..  19.d8  .  2.22 

'f'timulBtivp  Trust  Shares  4.38 

Amortuaii  Dopnsltt»r  i'orp. 

"New  Corp.  'I'rusl  Snares  Aoc  .  2  40 

•  I )(>.,  I )ifitrlh  2,40 

•Old  I  'orpnrate  'I’rust  .Share.s  2  ,10 

Calvin  Kiillot'li  Issues. 

Cananian  Invnsfmont  Fund  x.d  3  70 
•r.S.  Filer.  IJghl  &  Pow.  A  ”.  Il'^t 

•  Do  ,  •  H”  .16.'. 

•  T  >o.,  Voting  ,  7.A 

•.Nation  \\'Hie  .Seuurjtii .s  H  2  10 

•  Do.,  \'f.f  irig  1 .  1 1) 

•I  Funds. 


YEDNE.SDAA'.  the  16th  day  of 
FEHUUARY,  1938. 
nf.  13.20  noon  for  the  Iransaetion  of 
.such  hii.siness  as  may  legally  come 
Ask.  before  said  .Meeting. 

no  0''ilor  of  the  Itoiini, 

G.  R.  \V'HATI>EY, 

Sccrelary. 

nn  I  .\rO.\'TUFa\L,  .lamiaiy  25th.  19::8. 

'  :i  .'lO  i 

;|o  The  Cedars  Rapids  Manufact' 
' "  I  uring  &  Power  Company 

I,  NOTH'i;  OK  MEETIM. 

i  Tbe  .Annual  Geueral  Alecting  of  the 
^  i  Shareholder:’  of  •|  ||K  ('EDAR.'5  RA 
’  PIDS  MAN'FFM'TURiN'G  ft  I’OWEK 
•T"  COMPANY  will  he  lie)d  .ol  the.  Com- 
c'i  no  pany’.s  Clfflee:.,  Room  801,  pijwer 
I  liuibiing,  Montreal,  Qi|e  ,  on 
I  .  nn  i  W  FI  IN  r'.,'6I  )A  Y.  t  he  161h  d-oy  of 
'"j  FliBRUARY.  1938. 

!  at  13.3.1  i.iooii  for  Ilie  iran,'’aet!ot!  of 
i';ueh  burinec.s  a.-,  may  legally  come 
beforo  sail!  Alerting. 

'“5^  By-  (Jrder  of  the  Board. 

;.'m  C.  R,  Y-^nATLEY. 

.Secretary 

■’  ""  MiANTREAI..  .lanuary  35th.  1938. 


Loblaw  Groceterias 

Co.  Limited 


(NOTlCt:.  IS  hereby  given  that  quarterly 
dividends  of  25  cents  per  share  on  the 
Cla.ss  “A"  share.s  and  25  cents  per  share 
j  oil  liie  Class  “B”  sh.'^res  of  the  Company 
have  been  declared  for  tlie  quarter  end 
*  r-ebninrA'  28th,  lOiR,  payalTle  on  the 

j  1st  day  of  March.  1938.  to  .sharcholdei « 
of  record  at  the  clo«e  ot  bu.siness  on  the 
I  lOlh  day  of  I  ebruary'.  1918  Payment 
j  will  be  made  in  Canadian  J  unds. 

!  lUSTIN  M.  CORK. 


InTfit  torv’  Index 


Gen  !  I'h  «;<; 

Huron  4-  Lr 
Irjt  Hydr'^ 

1  ir.t  Nickel 

,  Ubl.-*- 


Ihr  R|1/,  |■'.'^r|lotl  Motel  \1r 
Thurjlay .  I  rbruar--  '"’h 


weitcr'.v  to  the  Kcotena-  riv  er  '-henif  inug  in  show  a  subitamia!  increabe  ;  ,,  "t 

feUow'iDg  'be  ea-ter!'-  bank  of  the  |  ihe  correipotidiDg '.ceeke  of  last  ,  *  '  ‘v  i  i^t  Nickei  >7 

river  and  eat'  branch  of  'be  river  ; -.g^,  with  receipte  from  company  ,  BeWin*  Cerv.  7 ,  Ucb!.-*-  ' 

>0  the  fcothiili  ■’vcif  of  the  present  ;  iQine:-.  accounting  Hrgely  for  tbe  Im-  j  ®  oi  No-*  s  '  ■  u  Suiphtif  zo 

Duck  Lake  ou'ie'  Thi;  would  {!ood  |  provement  For  the  current  year  to  j  Forgma.  '  !  M^chell  CtfTV  20 

approzimateiy  6.900  acres  Sluices  |  tanuar”  21  receipts  total  34.804  tons  can  vf’.  4  c  1. 20  j  Maiehera  29 

would  he  employed  at  the  north  en'j  j  as  compared  wl'h  35  139  tons  in  1937.  Cm  B  of  Com.  20  |  Manufac  Lite  I4 

of  tbe  dyke'i  area  'o  increase  the  company  mines  having  shipped  33,788  Coro.  Bakene.  .  ^ Leaf  Lanl  9 
flow  of  Kootenay  rner  during  low  Long  of  this  total  as  compared  with  1  (L  ^  “  u  w!|'  '^i 


v]  jpt  Nickel  17  f i'c  StovtrttoJ  C’t’/  lU  Dt.  *rt,r 

7  I  U-bla-i-  '  mgj  6c."i'.  annual  genera!  me*' 

V  '  U  Suiph'.ie  29  fcha rehoidef'  w  I'J  t-e  'leid  in  M' 

Aifianitoha  Pap-r  Jinn  Mom-La'-  rebrua.i--  14th  a'  r 


of  the  dyked  area  'o  increase  the  company  mines  having  shipped  33,788  Core  Bakenea 
flow  of  Kootenay  rner  during  low  (,f  this  total  as  compared  with  Ufa 

water  periods,  for  power  purposes.  24,195  last  year.  Conf«d.  Life  ’. 


I^n*  Life  . 
Confed.  Life  , 
Crown  Life 
Crown  Truel  • 
Dom.  Bank 
Dom.  Bridge  . 
OG  j  Direct  Motor . 

1  Excelsior  Life 


a- Mon^ia'*  r^bruar'  14th  nc*0Q  i  Hijh 
ell  Co  ,J  5  20  '  '  Open  Jen  2 

fac  Life  M  Hn/i-on  Bou  Instiron-ce  Co.  annuaJ ,  ',’5^ 

Leaf  Card  <)  general  m.eet.ing  of  :.hareho!ders  " 'I!  '  Opan  fa"  4 
5ew-«r  P  9.  20 1  he  held  in  Montreal  on  'Vednesday,  I  loj;  High 


Total . 11,995 


water  periods,  for  power  purposes.  24,195  last  year.  Conf«d.  L 

— - -  Comparative  receipts  follow:  Ctov.m  Lii 

rvLoura  im'-TR  Ian.  15-21:  1938.  1937.  Tn 

All,AT  FAIOKTS  E0$$XR  Company  mines  .  .  .  11,667  7.702 

Ottawa.  —  The  export  of  meats  Other  mines .  o28  266 

from  Canada  during  December  were  ,, 

appraised  at  $3,351,011  compared  vvitli  Total^ . 11,9fj  (,J68  Min 

$3,635,790  in  the  previous  month  and  Jnn-  >-21;  oo-oo.>. 

$3,917,974  lu  tlie  corresponding  ‘  ompan.v  mines . .>,.88  ^4,190  Amin  Col 

month  of  1936.  The  United  Kingdom  j  Other  mines .  AUaka’^  Ui 

was  the  chief  purcha.ser  during  the  i  ...on.  oc  I'-o 

mouth,  tlie  value  being  $3,031,746.1  >o‘“' . .>^804  _5. 1.9  BC.^k 

Tlie  value  of  the  December  export  of  I  -  ■  _  '  "  Ciiliei  Lai 

baroii  ftnd  liaius  was  $2,7U5.01.'8  com-;  value  of  $31.478,aJ8  compared  vith  Gurn**v. 
pared  vvlih  $3,838,617.  of  wliicli  the  $35,431,448  in  the  same  period  of  the  HuichL«on 


1  2  j  Nat  Grocers  .  I 
1 2  j  Intarto  L<$an  .  .  2 

14  Sawyer  Massey.  9 

7  5h^rw^n•^X'll.  .  .  7 

7  •  5t#*el  of  Can.  9 
7  I  St.  Maurice  P.  .  2 

5  I  Shawinigan  2 

15  '  W.  empire  Life  12 


I  I  February’  I6t,h  at  11  a.mv 


Mining  and  Oil  Companies 

Algoma  Summit.  17  I  Martin  Bird 
Amm  Cold  .  18  1  Ma.rlin  McNeely 

Argosy  .  *  Mosher  L.  L. 

Alaska  Untied  18  Morris  Kir. 

Aldermac  •  North  Shores. 

B.C.  Nickel  .  .  17  North  Whitney 

Fed.  Kirkland  .  18^  Plains  Pete 

Cilties  Lake  .  17  .  ■^ayrnonri  Fible, 

Gurney.  .  17  !  Reward  Mm.  . 

riutchk-son  IH  .Sylvanile 

fellirop  IH  rhoiTij:>  I  *«<I  . 

!  Kenlnnd  I  A  i  I  ohurn 

^  Ki'^na . 1 6  \X-’ooH  (  ad. 

Ma^assa  .  .  »  I  7 


33,788  24,105  Amm  Cold  . 
1,016  944  AfBo.y  •  • 

Alaska  Untied 
~  Aldermac 

34,804  25,139  B.C.  Nickel  . 

_ _  Fed.  Kirkland 

,  Cilliei  Lake  . 


Tobtt.rn  Gold  Mines  Lfd  ,  annual  :  i®"-  7i .  33.(1 

y  general  meeting  of  shareholdpis  will  -j'"'-  72 . 33.0 

2  I  l>e  held  in  New  York  on  VVodmusday,  !  J, .  33'fi 

2  I  FehriiHiy  !6th  at  2. .10  p.ni.  1  Jn,".  26'  !!  32. J 

!  'Tu  in  City  ftapid  Tronsil  Co.  lAd.,  I  ”  " 

aiiiiiml  generul  meeting  of  .sliuretiuhi- ;  2,')th.  at  10. .30  .am. 

,  ers  will  1>e  held  in  .ler.sey  City,  N  .I.,  '  meeting  will  follow. 
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Open 

Jan  1 

'35 

20  o 

2  1  -> 

78  6 

High 

30  0 

:i  4 

28  7 

Open 

Jan  2, 

ih 

4O  1 

7i 

28  2 

l'336 

High 

41.4 

21  1 

39  5 

niH 

Ec^a' 

29  1 

22  % 

78  1 

Open 

f»n  4. 

ii 

41  2 

30  1 

if  3 

ifl37 

High 

43  7 

32  6 

41  2 

1937 

Lov»'  , 

29.2 

21  7 

27.9 

Jan 

29.  .  . 

3  3.0 

23  1 

31,3 

Jan. 

21  .  . . 

33.0 

22.8 

31,3 

Jan. 

22.  .  . 

33.0 

23  0 

31  4 

Jan. 

24.  .  . 

3  3.0 

22  7 

31.3 

Jan. 

25  .  . 

33.0 

22  6 

)  1.2 

Jan. 

26.  .  . 

32.7 

22  5 

3  1.0 

:  Melchers  Distilleries, 

Li  mi  led 

I  rirvfiirM*  Aoiii  .r  j 

I  '  OTICE  16  I-irjrb’'  ^'-*  '^ri  s  nr-n-  j 

'“-'jrtiuld  * !  • pi  efr  I  enii  .-jl  »'*en-  I 

[♦v  f  20'  ►  pe**  %!'c*rr  haf  bet'n  d^-  i 

F.ldfed  tf.r.  0'^^  I  umulal  P-irticipa* 

,  Preferred  ^h<ircs  cif  th*'  Lorr-pan” 

I  r9”.»ble  on  I'^th  Febuu-fr*’  19^^  to  Share-  j 
'  hoHers  of  recoid  «l  cloxe  of  businesa 

j  or  1  .rth  February  This  dividend  is 

I  psvab*e  out  of  *he  n«i  profits  earned 
curing  fcht  fiscal  Near  >937  and  is  in 
addition  to  the  regular  cumulali^'e 

prefctentia!  dividend  which  has  already 
been  paid  for  that  year. 

BV  ORDER  OF  THE  BOARD  OF  DIR¬ 
ECTORS. 

F  W.  K  OF  FEY. 

Secretisry. 


^o?de^ 


COMV'OV  DT'-’IDE.v* 
Ko  117 

A  auartftlv  dr-idend  cf  for''.-  rtof^ 
(^Oi)  per  share  ha.'  heen  de'Jared  oo 
the  out.-tandine  eommer!  fiori  of  tiu# 
Comra.ny,  payable  March  !.  19,55.  to 
atoc!cho!der$  of  record  at  'he  dose  of 
buri.hess  February  If,  1958.  Chcckf 
wd!  be  mailed 

The  Borden  Company 

E  I  NOBTZFl  T'saaww 


I'liilCfi  Kingilorii  took  $3.ii48. 1 75.  ,  |)i  cv  ions  fi.scal  veHi.  Bacon  K!!nUn'’H 

Toiol  cxpoi  IS  of  inc.-il  litii  mg  tlic  nine  I  hums  weto  vvoi  lh  $34,786,914  'om- | 
month’,  cnrlcil  lie.  cnibci  were  of  the  pnicd  whih  ■$3('.'l 82,27(1.  Mara^m 
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.sipccial  giuior.al  BLUE  RIBBON  CORPORA¬ 
TION  LIMITED 

titr  (*o.,  NOIICE  hereby  given  that  a  divi 
at<*h<)l(l-  '  lifty  (er.I.s  (50<  l  f>er  ehare  oi 

1  .  ,  .  the  preferred  sliaren  of  the  Company  haf 

*  been  derlfirerl  payable  on  and  aftei 
iry  <jj,y  I  tbiu. uy,  1‘^JH.  to  sliMTe 

hoblers  ai  recorrl  on  tbe  28lh  rbiv  of  )un 


I  (  I  Will  SON. 


MACASSA  MINES 

LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  11 

NOTICE  IS  HEREBY  GIVEN  that  a 
quarterly  dividend  of  Five  Cents  per  share 
c  n  the  issued  capital  ttock  of  the  Com* 
[iciny  will  In'*  paid  4»n  March  13,  1938,  to 
^  shureliolders  of  record  February  28lh, 
1938. 

I  I  be  (  anadian  five  per  tent,  tax  will  be 
i  rb'durtrd  from  dividends  pa^•able  to  non- 
I  resiflents  ef  (  an.ida. 

B'  orrier  ot  Ihe  Boarfl. 

I  SOM A(,L’I  . 


